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refusal of the leaders of the Unionist party to acquiesce 
in the limitation of the functions of the House of |. 1% 
dealt a fatal blow at the historic institution. For te 
Tory Democrats, led by such popular men as Mr I. bE. 
Smith, refused to face the country with a mere CoM 
servative policy of opposition to the Government pro- 
posals. Mr Balfour was forced to devise some Pp = 
and attractive alternative. He invented two: te 
reform of the House of Lords and the Refer ae 
The first of these two policies culminated on Monday; 
when Lord Lansdowne introduced a Bill which, in his 
own words, ‘‘ will beyond doubt be a death blow ' 
the House of Lords as many of us have known it for 
so long.’’ 


Sense 
4 
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| Our New York correspondent sihagraiiee tthe! LORD LANSDOWNE'S SCHEME 
(| markets are again neglected, as buyers are still await- | , 
| ing Monday’s Trust decisions. There is a better | NoBopy has ever written a history of public o 
|| demand for money in the West, but it is still over- | but if such a book could be written by another Bry 
i| abundant here. All now agree that adverse Trust de- combining encyclopedic knowledge with th: 
|| cisions have been discounted. An improvement Is, | scientific imagination, a chapter might well 
| therefore, expected after the decisions have been pro- | to what has happened to Conservative polic x 
mulgated. Bankers complain of an excessive amount |land since Mr Balfour was beaten at the 
|| of idle funds. The tariff contest is becoming active, January, 1906. On October 22nd of that 
|| and is quite fulfilling expectations. It 1s now apparent | \ie Balfour used the traditional language of 
that, aside from Canadian recipt citv and the farmers: in dealing with the House of Lords: it was / 
free list, the Senate will bitterly fight every inch ol guage of unfeigned esteem and admirati 
ground against the Radical proposals for a reduction | Cinseee of tbea ™ tee aan, “ae laine: 
|| of duties. Time money 23 for 60 days, 23 for four } merely upon its historic past, but upon 7 
(| months. The situation in Mexico 1s attracting ee | utilitv.’’ There was no hint here of any : 
prising]; little interest. The Pa Pn eee eer will lever in the constitution of our Second Ch 
|| soon be announced, and great interest Is being taken 1 | did the leaders of the Unionist party place 
|| its receptior the market, be se it will not be avail- upon its functions in face of the unprecedent: 
ible as a basis for bank circulation. The rumour that majority in the House of Commons. On : 
the Canadian Pacific has bought the Harriman interest | teary, the Peers were encouraged to tht 
in the Erie lines is not believed. The tone of the Wee" | Education Bill—the very first important mi 
I et is s : , cturers are buymE Was presented to them. In the same 
> ther 2 the Licensing Bill was committed to the 
, eeze the \ ( 1 Coffee has basket, and at last, with the concurren 
, ss since e recent sales ¢ of Mr Balfour and Lord Lansdowne, this 
( ( ¢ - pper ireen) Second Chamber, relving on its historic p 
sent utility, outstepped the limits of constituti or : 
e | ' ( wrote our correspender by rejecting Mr Lloyd George’s first Budg 
NT nies evening, is quiet. with a s mewhat happened in November, 1909, Just a year | 
easier tendency. Call leans have fallen to 3 per cent., | #8°- When this action Was first mooted and | 
b a sil » for bills at | >) the Daily Telegraph and other Conserv: 
2.87 per cent. [he improvement at the Reichsbank | “© —f ae d to take ns ayy for it se 
‘the Brest + eek of the month was a little less than | PeTiectly clear that in so Going oe Hi _ 
| tan r the two previous returns had shown | Would most likely be ce mmitting suicide. It - 
" tronger recovery than last vear. Che | P' ssible, in our view, that a hereditary Se nd ( 
nant Ss — ot Tae Germanv in April amounted should be able in this dem« cratic age to cept 
- 4, C27 = ses senile alec Sust-timn aaa House « f Commons of its administrative and 
= <aneien Riana ale 822.000. but exports rose to | authority. Nevertheless, the attempt was . 
£402 which was the lareest outflow since October, | for the first time in modern history the House of Lords 
et?" a COG Men ee a ag "| broke up a Parliament, and compelled the G 
« * * * pot the day to dissolve. What has happe ned s ce thet 
ia t 2 per cont... weites — is well within the recollection of our reader 
. ay G ” solace seid . ties, | Government returned with a majority « t over ahi 
( , : e pro d speculative he majority, it is true, was a composite ae +. 
: na niall Othe he aaa tows fortunately for the House ol Lords, it was absolute 
the marked firmness of Dutch Government stocks. the | unite d in fave ur of restricting and limiti g e | ~ 
2 er cents. rising 2 per cent., notwithstanding the | of the House of Lords. hus by its own a : 
news that the Finance Minister has introduced a Bill | Second Chamber had given fresh lease - ; 
to empower him eventually to raise the interest type of | opponents, and had ensured the r unity b; 8 
|| the loan authorised last year to 4 per cent. He ex-| 4 battle-cry. If the House of Lords had be ane 
plains this departure from the view expressed at that | t0 act mo der: itely and cautiously in the spit ae 
time by stating that the difficulties of placing gi ilt-edge d | it was led by the Duke of W ellingto n aan ae I . | 
|| securities on terms fairly expressing their very special | by Mr Bagehot, we have little doubt Bat 
|| guarantees have been under-estimated. Mr “Llovd | moment the l mionists would have been - aa ‘a 
ii George’s mee scheme is arousing much interest | things went ‘differently. — | Itimately, of course, h 
|| here, as the Dutch Governme nt is expected to introduce | Budget was passed; but after the King a | 
a icicienes and Old-Age Insurance Bill shortly. doubts were raised as to" whether the 2 - e 
Subjoined is our usual table of current rates :— | had been clearly comanbed Pee regard oD King. it | 
policy, for unless the mandate was clear the King, || 
a BANK RATE and MARKET RATE. was held, could not be advised to use his ae pative ji 
oe mnt leasaietineie A Fort- {Three Wks.) A Montn | freely in order to carry a Parliament Bill th bear } 
_ night Ago.| Ago. Ago. House of Lords. This view prevailed ; a Saad n andate | 
sila a 7 Mi o SO es 3" was sought, and last a ee a “4 = ae | 
-|| Market rate .. 22, | 24. 24 23 24 wate twelve mannii, See Soars ig 1 : of the |} 
. in , —|a majority of over a hundred. The poli | 
| LONDON MARKET RATE Compared with FOREIGN MARKET | second Election, which was itself due to the persistent | 
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of a most sweeping character. In fact, it goes as | 
ilmost as it would be possible to go without im- | 
rilling the certainty of a sufficient party majority for 
- own side in the House of Lords. Under his scheme 
here will be in a small House of 350 a Conservative 
jority which can hardly be less than 20 or more 
in So. But if this scheme stood as a definite and 
ternative proposal, the position from a Liberal stand- 


nt would be worse than before, since the pre rogative 
of the King on the advice of Ministers to create peers 
uld be abrogated. A moderate but irremovabk 


jority would be substituted for a large but remov- 

one. From the standpoint of the peers themselves 
vever, the Bill is, indeed, a death blow. Thi 
iat when a leg 


~ 


islator dies his eldest son i: 


tel becomes a leg slate IS abrog ited, and the ver 
f heredity receives a rude constitutional shock 
ma body of Lord Lansdowne’s Second Chamb 
wwided in the Bill and lucidly explained by 
ior, consists of several ntirelyv dis ‘ sections 
ently qualified and diffe t h 
\ hundred members \ d he | 1] th, 
editary peers, with minority representation, so that 
-tenth of this body might be Liberals. Their tenure 
ld be for twelve years, 25 retiring triennial! 
Then 120 members, called Lords of Parlian 
| be elected by members of the House of Commo: 
iped according to large electoral] districts all b 


ortional representation. These Lords of Parlia- 


7 ’ , 
would also have a tenure of 12 ( ; 
| be elected ever three vears 
\ indred memb vill b il b 
each Parliament a rding tot distrib 
parties in the House of Comn Ss. 
' 11 1 T 
Lastly, the two Archbishops, the 16 Law Lords, 
{ three Princes of th slood will | 
: : a4 ‘ Page ; 
nbers, and the Bishops will elect fin yf th numbe 


nd Chamber. Ni 


le Sect represen t ,IcN ded 
wher ; as 
Ni ncontormists o1 Re man Catholics 
my Tr ’ ' ‘ . ‘ é 
lhe Bill will also limit the creation Vv peerag 
} 1 1,1 ‘ 
Perhaps the most remarkable feature of 
| j : ' 1 
| (i i sf whne Ss mens ‘ Ss tne LOM \ \\ } Vili 
) taken 1 the lead 9 Ss oO} e so-called 
( 24 ‘ ( P EEC The yu SD t : . S 
er been more conspicuous than s 
1 hie \ ry Sam \\ ters wi ) Th) 
] 
Seed 1) the he red i pet ~ ‘ : is 
| i ' ] ] } ail + 
ed their acti n, and ex: lted thei exorbi n 


ns are now, with hardlv an exception, commendin; 


y 
1 Lansdowne’s Bill for its wisdom and far-sighted 
itesmanship. The Pall Mall Gazette has a 
blished a cartoon afte Turner shov ¢ the Hous 
| rds being tugged to its last berth, and bv a vulgal 

le paddle-steamer, manned, we suppose, by the up- 

-date Conse rvatives, who conserve n thing which 

ears to be at all unpopular We do not think 
ae ag 


‘ ’ *11 *} } I 1 
Lansdowne’s Bill could possibly become law in its 
| 


sent form. Perhaps it is a pity that after goir 


‘ ~ ~ 
» far he did not go a little further, and provide for 
Second Chamber which would offer the probability « 
fair balance of parties and opinions, with at least a 
inkl 


prinkhng of independent men. Nevertheless, he has 
din’ a7 

certainly taken a portentous step, which may possibly, 
s Lord Morley intimated, smooth the path of 


; Stitutional progress. 


con- 





THE APRIL TRADE RETURNS. 


\rt the first glance it would appear that the pheno- 
menal expansion of our foreign trade has at last re- 
| ceived a check. Ever since the middle of 1909 imports 
| and exports have gone on increasing by leaps and 
| bounds; the record year of 1907 has been left far be- 
| hind by the figures for 1t910, and during the first 
| quarter of 1911 a steady increase has been recorded 
even over last year’s trade. But April’s imports are 
lower by some #:7;700,000 than April, 


ports are not more than £400,000 higher; and re- 
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Lord Lansdowne’s Bill, which has now been printed, exports show a fall of 





IOIO; ex- | 


, 2,300,000. Here below are 


ys 


the detailed figures : 


April, 

1911. 

£ 
51,850,987 .. 
55,692,456 . - 
9,488,811 


Comparison with Increase or 


April, 1910 Decrease 
£ 


Imports ..... 
Exports ..... 
Re-« xports 


7,705,244 . 12:9 
400,241 . { 13 
oe 2,369,843 . 11:5 


Total ...... 97,032,254 .. 9,674,846 .. 9°07 


(he turnover of our trade for April reaches just ovet 
‘ayo y arn : aif f = 
4:97 ,000,000, as compared with nearly £,107,000,000 
vear ago, a fall, that is, of nearly ¢.10,000.000, suffi- 
. . " . ~~ 
cient, if these crude figures can be taken a: dicating 
he true state of our trade to suggest tl 1 
| ie yom has be 1 pass 1 nd 1 1 
i eT Ya | ict 
) 1 t 
But, of course th pare res its th ‘ ( 
' ; 
do not 1d ca yt g ( us tire l ILC Tie 
! ! 
‘ >¢ \llo \ ce h is iWay to re ? Cie 
factors hich the othe i] Statist S ¢ t ‘ t 
i I «ll «il t 
' ; 
account, and when t S Is ¢ ie O the oO | 
over, we shall see that the position is modified vei 
t 
1" 
materially. | I ) Ve I ist eme rhe t 
‘ : 
Veal Apri co ee ( TY) ‘ Su ia tha } \ ) | 
VCa avo ind to ‘ st b id d tine | ste - 
d yvnicn s ( el] \] \ lt orf thie 
$ ' 
tne ‘ ‘ \ f ‘ ) ( 
; 
' 
I er et s | ( ¢ ‘ 
( arts te ‘ | ) 
-(j 1 n ) | ( ‘ ( i 
} ~~] th } 7] ( ) ¢ 
) ) O < f \ 
I ‘ | ( é 
. . 
y ; 
> ( ; i ( ~ 
' 
0 | } é | t | i ( ( é ‘ ) 
| ( ) ) 
s¢ ( So 1 ( 1 ( 
the mb , 
’ 1 
~ j iat 4 t ‘ 
dust But 
I t the mncre cle \ 
|} T) rye Tian TO } ( é ~f 1¢ t ( “ 
‘ ‘ \ 1 
except fe = ‘ of NI; In A 
| 1 
Tine j ~ ( { ) ~ ‘ ' 
1. 
showed ere ( 1Q08 eS ‘ 
D 1 th cre s¢ \nr | ) ( ( 
r« ( SO f 
yf \ ~ ‘ 
’ 7 : 
ear 1 Ap 
part ' ‘ 
$7 ) » ) 
leaene 1 ‘ 
aut ¢” 1 
; ‘ 
ur! 9 to ‘ + 1a + ( } 
See } the t llow I byl. ] t} ‘ ( 
creases to the mo th } ( | ( 
the three great ¢ ips of article 
( RISO I and } l 
+ Hh 
with t for A 1910 
[Imports Ext 
Inc. or De Ir 
} d oO eeeeeeeesecse 1,7 tb 368 Ut 
ee tell 2447 1270 
Raw materials ...... 6,474,475 l 
Manufactured articles 522.940 89 ) 
len ce a ; nane Ons * 
Total,including parcels — 7,705,244 +00 
; ‘ ' 
Che hope s and fears that at this per vd 
} t ve had lit if] 
round the Budget statement have had httle 
+> ‘ ‘ 
on last month’s returns. The \v sight cl 


import of dutiable articles may perhaps ind 
h din 


f to the 


back in the expectation of reliet 


. 
i 
° ; , abel . < 
n next Tuesday’s Budget, unlikely as 


popular measure may now appear. But most of the 
falling off in foodstuffs is due not to these considera- 
tions, but to a decrease in imported wheat 
is some £,855,0 0 lower on the month. Part 


i 7 . . ° $3 + ' nm 
ithis is due to lower prices, which last mont 


999 _s|| 
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were 7s 10$d per cwt, as compared with 8s 114d per 
cwt a year ago, and the decrease in working days Is 
sufficient to account for the actual falling off in quan- 
tity, not more than some 740,000 cwt. As the above 
table shows, much the largest fall took place in the 
importation of raw material, a fall which on the surface 
would appear an ominous sign for the near future. 
But here again, quite apart from the modifications we 


| 


= 


of effective working days to twenty and a-hali 
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|against the twenty-four and a-half of April, 


have already suggested, we find that the decrease 1s of | 


less importance than might at first be thought. It is in 
our imports of rubber, a year ago swollen enormously 
during the fever of the boom, that the fall is most 
marked. The figures are as follows: 


Average Price 


per Cwt. 
Imports of Rubber. &£esd 
. £4,973,518 =) 1 
April, 1910...., Cwt. 123407 | °° 40 6 0 
April, 1911....! £2,198,455 | 249 2 


| Owt. 89,883 | 
This drop of over two and a-half million pounds in the 
I 

value of rubber is almost explained by the fact that a 
year ago the price was almost double. <A fall of some 
/ ig ° 1 a 7 _ 1 

15,000 cwts in the re-export of rubber leaves the actual 
decrease in our rubber receipts for the month at about 
20,000 cwts. The rubber trade has now recovered 
from the excitement of last spring, and, the period of 
inflation being over, is expanding more slowly, but 
upon sounder and more normal lines. The remaining 
decrease of four million pounds is divided, for the 
greater part, between our imports of raw cotton and 
wool. For cotton the imports, quantities and prices 


during the two periods are as follows :— 


Average Price 
per Cental. 


Raw Cotton Imports. £sd 
” ( £4,789,847 —) 
April, 1910.... | Centals 1:264'682 j{ °° $15 9 
il £3,253,696 ) 
April, 1911.... | Centals 897,974 f° $11 4 


Against this fall of about 350,000 centals must be set the 
decrease of 200,000 centals in re-exports, leaving a fall 
in home demand of about 150,000 centals, or about 
4,600,000. In Lancashire spinners are less flourishing 
than weavers, because owing to excessive additions the 
number of spindles is now disproportionately large. On 
turning to exports, we see that the value of cotton 
goods sent out during April reached the enormous sum 
of £9,352,000, an increase of £1,208,000 over last 
year. 

Woollen imports are 41,391,000 lower, and as the 
falling off in re-exports is over £161,000, the total 
decrease in value is well over a million pounds. The 
comparison of quantities and prices with a year ago 


works out as follows :— 


Average Price 
per Ton. 
Imports of Wool. £sd 


, { 

April, 1910... teas’ ate |... 95 6 6 

Tons” 40'591 -- 1B 2 

For many months there has been much speculative 
buying of wool. The phenomenal activity of the 
Yorkshire industry has naturally stimulated demand. 
and, in addition, dealers have been accumulating 
stocks in the hope that a revival on the Continent 
would enable them to extract good prices from foreign 
buyers. On the export side also the woollen industry 
makes a poor showing for the month with an increase 
only of £9,000 odd. Yorkshire has been enjoying a 
period of unparalleled prosperity, and the least indica- 
tion of a set-back naturally causes alarm, especially as 
there are threats of a strike in the Colne Valley. Asa 
commentary on the Board of Trade figures, we quote 
the opinion of the correspondent of the Yorkshire 
Daily Observer :—‘‘ Though at first sight,’? he 
writes, ‘‘the decline shown by the April exports of 
yarn and worsted tissues seems rather disquieting, 
there is a factor to be taken into account which robs it 
of some of its seriousness. April this year contained 
five Sundays and as many Saturdays, and there was 
also a two days stop for Easter, reducing the number 


\ 
April, 1911.... i 


Other things being equal, this would mean a redy 
of 16 per cent. in output. The decline in yarn « 
ports, taking quantities, is, roughly, 11 per cent., and 
is therefore below the natural expectation. Worst, | 
tissues have fared rather worse, but even in that coco | 
the decline is only 4 per cent. more than can | 
counted for by the reduction in the number of 

ing days.”’ 

The imports of other raw materials call 
especial comment. All classes, €xcept textile mat 
other than cotton and wool, show decreases, 0 
in extent, but mostly of a negligible quantity. Im. | 
ports of manufactured goods, apart from elec: 
goods and textiles, all of which are lower, hay al 
creased slightly, but the total increase of £523, 
somewhat less than half the increase in our export 
similar classes of goods. We have already ment 
the large increase in cotton exports; to this m 
added chemicals, which again show a large : 
£208,000. In other classes the increase i 
moderate, and there is a noticeable fall in iron 
steel manufactures and in machinery, in both of 
groups our imports were considerably higher than a || 





year ago. | 
' Taking the mouth as a whole, the returns, we can || 
safely sav, do not prove that the summit of the bo 
has been reached. April a year ago was, as we | 
have shown, a period of almost hectic inflation, against 
which this month’s figures inevitably suffer. T! 

in prices of several very large articles of importat 

as compared with a year ago, the smaller number of 
working days, the inevitable Easter disturbance, 
help to confuse the comparison between the two periods. || 
When due allowance has been made for these factors, || 
we cannot say more than that the pace has sudden! 
slowed down. 





/ 








THE UNEMPLOYMENT PART OF THE | 
INSURANCE BILL. | | 


Tue Unemployment Section of the Insurance Bill was 
left somewhat obscure in the brief notice devoted | 
this part of the subject by Mr Lloyd George last week, | 
but the details can now be filled in from the text o! the 
Bill and from an explanatory memorandum issucd 0! 
Wednesday by the Board of Trade. A perusal of this | 
document shows that the scheme is somewhat mor 
ambitious than was suggested last week in the Hou 
of Commons, for provision is made not only for | 
pulsory insurance in certain specified industries, 
subsidy is to be granted to voluntary associati | 
all industries which have for their object the insura: | 
of their members against unemployment. This 1 
of the Bill, therefore, like the larger sickness insuranc' ! 
scheme, falls into two parts, concerned respec! | 
with voluntary and compulsory insurance. — 
The compulsory clauses apply to all workmen, skiicc | 
or unskilled, organised or unorganised, in buil g. || 
construction of works, shipbuilding, engineering, «ne | 
construction of vehicles. The definition of workmen |) 
excludes foremen and clerks, but otherwise appiics * | 
all persons, presumably female as well as male, ov 
18 years of age. It will henceforth be illegal to | m 
ploy any workman in the insured trades witho 
obtaining for him an insurance book, and wit ou 
affixing thereto, week by week, a 5d stamp, th - 
ployer who has affixed such a stamp being entit! d to] 
deduct half of its value from the workman's Wisc: 
The State will add a contribution equal to one-t 
of the amount subscribed by employers and workme? | 
during the year. As an inducement to make his a 
mand for labour as regular as possible, a very suds‘ 
tial concession is given to any employer who pays | 
year’s premiums in advance, the amount for the wg A 
year in such cases being fixed at 15s, insteac * 
#1 1s 8d, which would be paid if the contributions 
were made weekly. Of this sum, the employee p®* 


men 





10s gd. Any employer, therefore, who insures his 
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oD cts 
the whole year saves more than one-half of his 
|| contribution! Again, in the case of workmen put on 
| short time during a period of trade depression, the 
| yntributions both of employers and of workmen may 
remitted altogether. This will give an advantage 
|| to employers who adopt short time instead of reducing 
| their staff, and, like the previous concession, will tend 


|| engaging his men through the Labour Exchange; in 
|| Such eases, the payment of the employer is to be deter- 
|| mined according to the amount of labour he has in 
ct used, even though employment has been discon- 
tinuous and though he has not always had the same 
|| man. This will give an advantage to those who 


ngage their hands through the Labour Exchange, and 
vill therefore facilitate the administration of the 


scheme, which is, of course, in the hands of the 
| Exchange. 
|| The conditions under which unemployed benefit will 
|| be paid are that the workman should have been in an 
sured trade for 26 weeks, and should not have ex- 
| hausted his right to benefit. His claim will not be 
\| recognised if his unemployment is due to a strike or 
| lock-out, if he is an inmate of any public institution, 
{ he is resident outside the United Kingdom. If he 
| has lost employment through misconduct, has left em- 
plovment without cause, or has been imprisoned, he will 
« disqualified for six weeks from receiving benefit. If 
| the conditions are satisfied he will receive during a 
period of unemployment not exceeding 15 weeks in any 
| 





me year 7s a week in the engineering, shipbuilding, 
id construction of vehicles trades, and 6s in the house 


Not 


| building and works of construction. than 
ine week’s benefit can be drawn by any man for every 


tive weekly contributions paid by him. A very im- 


more 


| 
| 
|| portant clause makes provision for times of exception- 
|| ally severe depression of trade when the fund may be 
| temporarily exhausted. In such cases the Treasury is 
| cmpowered to make an advance, though it may require 
| as a condition that the rates of contribution and the 
| amount of benefits should be so readjusted as to restore 
| the fund to solvency. It is further provided that the 
| rates charged and benefits paid may in any case be 
periodically revised if it is found that they are not 
| actuarially correct for the industries concerned. 
| [t will be seen from the foregoing description that 
the same premium is to be charged for the various 
oranches of trade included in the scheme, but as the 
employees in the building trade are more frequently un- 
| ¢mployed than in the others the benefit is fixed on a 
lower scale. 
| 
} 





This is, of course, an alternative method 
| to charging a premium according to the risks incurred. 
(he administration of the fund is in the main en- 
| trusted to the Labour Exchanges, who will issue insur- 
| ance books to workmen, and will pay unemployment 
I} be nefit to those who bring back their books duly filled 
| up and stamped with the necessary contribution. The 
| «!mant must attend in person every day during work- 
} ng hours and sign the register. If a suitable post 
| comes to the notice of the Exchange, the workman must 
pt it on pain of losing his benefit. His out of work 
will cease at the end of 15 wecks, and if it is found 
‘at any particular man becomes repeatedly unemployed 
trough lack of skill or knowledge he may be required 
eo attend a suitable course of technical instruction. If 
= a to do so, or fails to profit by his instruction, 
‘us Tact will be taken into account in considering what 
' suitable employment for him. These administrative 
regulations will, it is hoped, be adequate to prevent 
malingering, and to preserve funds from being frittered 
“Way In payment to lazy or incompetent men. 
. he voluntary section is intended to encourage exist- 
oletinn a ae . which pay unemployed benefit by 
of T = + Sey subject to the approval of the Board 
rade, to such bodies to the extent of one-sixth of 


the ‘hic 

c vm which they themselves spend on unemployment 

vene — ry » h >} : - 
it prov ide d their benefit rate does not exceed 12s 

a week, 


This clause extends the advantages of State 
help in a modified form to all grades of workers who 
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| compulsory clauses. 





me 








make some provision on their own account for mutual 
insurance. At present the unemployment benefit o! 
trade unions rarely exceeds £,1,000,000 a year, a great 
deal of which is paid by those trades covered by the 
The burden of the State contribu- 


ass ; tt 
| tion under this voluntary clause is not therefore likely 





| to be a large one. 
, diminish the number of men who come upon the | 


und. Another special case is that of the employer | 


On the whole, very many safeguards against the 
abuse of this scheme have been embodied in the Bill, 
and if in practice it is found unworkable it will be 
because of the inherent administrative difficulty 
not from any lack of ingenuity on the | 
who have framed its machinery. On the 


and 
thi Se 


’ 
yart ol 


+ f 
matter ol 


| principle there still remains the fact that the Govern- 


ment is proposing to make a very considerable subsidy 
to the special trades included in the compulsory 
clauses, and though this bounty is to some extent offset 
by the offer of an additional subsidy to voluntary 
funds, it is nevertheless evident that the favoured in- 
dustries will be benefited at the expense of the general 
taxpayer. Differential treatment in industry is always 
to be deprecated. Its only justification in the present 
instance is that in so difficult a task as the State 
administration of unemployment funds the Government 
must feel its way one step at a time. The present 
scheme is in the nature of an experiment, and though 
the compulsory part is limited at the outset to the 
trades mentioned, power is given to the Board of Trade 
to extend it to other trades by special order. The 
subsidising of unemployment less 
hazardous undertaking, and 
mended by the Poor Law Commission. But we 
think Unemployment insurance should be 
until Invalidity insurance is in operation. 


much 
strongly 


funds is a 
was recom- 
still 


postponed 





EGYPT IN 1910. 


THE position of the British representatives in Egypt 
is an unusual and difficult one, and they probably ex- 
pect little gratitude from a country which they have at 
least relieved from the misgovernment and extortion of 
native rulers. Each year the Foreign Office official 
who governs the country under the modest title of His 
Majesty’s Agent and Consul-General reviews the pro- 
gress of Egypt. This time Sir Eldon Gorst writes in 
a tone of moderate optimism, speaking well of economic 
conditions and less cheerfully of the political outlook. 
Although the daily papers give nearly all their space to 
the political part of the report, most of it is, in fact, 
devoted to the material condition of the country. 

Sir Eldon Gorst begins his report by reiterating that 
British policy in Egypt is not merely to give Egypt the 
sood administration, but also ‘‘ to train 


blessings of g 
the Egyptians to take a gradually increasing share in 
To that 


Council and a General Assembly have been established, 


their own government.” end a Legislative 


which may express opinion and give advice, but not 
orders, to the Government; and the Provincial Councils 
have been developed and given powers ‘* which enable 
them to be a real factor in local government, especially 
as regards education.”’ These Councils are still young, 
but the accounts of their proceedings, Sir Eldon says, 
are encouraging. There is keen competition among the 
local notables for election, and members do their work 
well. The Legislative Council and the Assembly, on 
the other hand, displayed in 1909 and the first half of 
1g10 ‘‘a steadily increasing tendency to become mere 
instruments of the national agitation against the 
The Consul-General, indeed, writes with 


Occupation.”’ 
attacks on the 


considerable indignation of acrimonious Ks 
Government, unreasonable hostility and suspicion over 
the Suez Canal scheme, and deliberate efforts to thwart 
Ministers and render the business of government im- 


possible. He draws the conclusion that the policy of 






secant eY Ss aT aoe ne Ma ET AIT pe mer 


De Bee T 


Spee 





ENTE Ne Ny A AE 


a a 
pe nanan 











— 


Bases eset hie. cy 


Bs> x 





_— 


| 
| 





a - Sight - 

















1002 





ruling the country in co-operation with native Ministers 
is at present incompatible with the development of ‘* so- | 


called 


chosen from the most capable natives, and the Council 


representative institutions,’’ Ministers being 


The experiment is, therefore, described as a failure 





| 
representing only wealthy Beys and Pashas. | 
; 7 " ‘ | 


so far as the two central bodies are concerned, mainly, 


Sir Eldon holds, because the adoption of the policy 


has been put down to w eakness; 


and he adds that we | 


have now to make the Egyptian understand that the | 


British Government will not be ‘‘ hustled’’ in_ the 


direction of self-government, and that it will not be 
influenced by ‘* agitation or violence. 

is a line of thought quite natural for an official who 1s 
conscious that he is doing good work for the country 
which he governs, and vet finds himself arousing resent- 
; ’ 

But, 


1 ] ] ; : .T rai ne 
Mo ley tOOK a different vaew mn India ind 


ment instead of gratitude. nevertheless, 


1 : | 
the result 


° - + ‘ ’ 1 ° 1 7 = 
has justified the policy. Perhaps in each country tx 
’ ] mnt + tnte smctafestamm lascet 
dithculty as anhe1 representative institutions which 
cannot tor some time receive any large 


£28 a la 1. ie 
real responsibilitv. In Egypt, however, the political 
atmosphere is Clearing, 


! oy 5 al é ad 
has discussed laws submitted to it in a businesslike 


between the Copts 


and the Mohammedans, the former, a small and timid 


+ hinkir that ¢ » > . 
Ino yf © yp Cent., thinking that they deserve 

- ee “Lesotense 1) th 1? 1 
special privieges as ( Nnristians, ind tne assassination 

I 
} » dict i 
} } a4 443% 9 ee . sem 
more bad DioOod. Their chief grievances centre round 
1 1 
( lig Us Teacn Y n the Gove neni SCNOOIS ind 
posts in the Government service, Dut the report ex- 
‘ len some length, and pronounces them 
’ { ~s 
2 


Harve reports 
anon ll indie 
nusuaiiy tavourable 


Government is now 


ving W n its ome, and at the same time provid- 

Ing Out Ol that income tor a substant amount ol 
salt hl a cette eeeidle . aundemens ue a Le 

capital expenditure. Still, much monev is required 

fae +h sam _— Cue ses +; ] . ; 

for the Assouan Dam, for irrigation works in connec- 

it ies Ril ial Bie ea, ee . 

tion with it, for the railways, and for the drainage of 
7 74 ’ :. . ; 

( ) \ table shows a satisfactor\ 


ry reduction of ex- 
penditure in the last five years, and the Budget for 1911 


Is estimated to give a surplus of half a million, as com- 


g 
Yr } 4 ‘ t . 1 ‘ , ] > - 
pared with 4,200,000 for 1910. The actual figures for 
] tw however. of} . 1; -ry} W113 
st year, however, give a realised surplus of a million 
na re we haing : - ’ 
ina “na revenue pDcing £,015,000 in excess of the 


ah i “6 ee Pi ” 3 oa9s 
estimate, and special expenditure half a million 


1 “7 . 
ess. Railways were specially successful in 1910, the 
percentage of working expenses to gross receipts fall- 
ing Jrom 60.2 and 60.6 in 1g08 and 1909 tO 57.5. 

In the agricultural section of the report a good deal 
of space 1s devoted to cotton, and Sir Eldon CGorst 


“OC? thy te 4 1, , . 

records the steps taken by the Government to carry 
recommendations of the 

11 


especially 


out the Cotton Commission, 
relating to excessive watering, to the 
11 ee - 
Oll-worms, and to the quality ol the cotton 


he crop promises to be the largest on record. 


[he Soudan, happily, made little history in 1910, 
and, according to the report, 


those 
cotton and |} 
plant. 


‘* with internal peace, in- 
creasing population, and promising trade, the Soudan 
may seem to stand on the threshold of 
Now that the political aim 
on the southern frontier 


a new era.’’ 
a firm buttress to Kgypt 
has been accomplished, the 
Government can turn its attention to economic aims. 
The railway has extended further south of Khartoum, 
and shows a considerable increase in receipts and 
a profit of £123,000, as against £72,000 in 1909. 
Much may now be done to develop the cultivable 
areas by means of irrigation, it a barrage and canals 
can be constructed ; indeed, ‘‘ this question of water 
supply dominates the whole of the future development 
of the Soudan.’’ Sir Eldon Gorst considers that the 
Egyptian part of his report is fairly satisfactory, and 
the Soudanese part very favourable. : 


to the subject the attention which its importa: i. 
mands. It is a valuable report, which reflects | 
on the ability of the Committee and their see: ] 
| We would not say of the Committee \| 


| 
| 
Lord | 


| 
i 
instalment of | 


} 

i 

j 

of the Prime Minister, himself a Copt, naturally a 
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ENGLAND. 


As yet the public has hardly recognised that 

competition in Great Britain is for the most part dead 
Perhaps the report of the Board of Trade Departmen:a| | 
Committee on Railway Agreements and Amalgama; 1 
(Cd. 5,631), which was published last week, will d 


could fairly claim any very intimate knowledg: 
of home railway questions or of the exper 
foreign countries in the matter. But both busin: 
terests and the two Houses of Parliament were s1 | 
represented on it. In effect the Committee has reported | 
that competition is dead; and that Parliament 
not, if it would, and should not, if it could, bring it to || 
life again. The Committee describes the attitud 
trading and general public as one ** not of indise: 
ing opposition, but of uncertainty not unmixed 
alarm.”’ But they add that, during their inquiry, 
lasted some eighteen months, the uncertainty gradu; 
crystallised into certainty upon one point, namely, that || 





‘more traflic co-operation between railway con es || 
generally is inevitable, and...... in principle not to be || 
condemned.’’ The Committee accordingly ** accept the |} 
continued growth of co-operation amongst the av || 
companies, and the more complete elimination of com- || 
petition, as a process, which is not only inevit 


also, on the whole, likely to be beneficial, bot! 
railway companies themselves and also to the | 

The report thereafter deals with the questior 
the attitude of public authorities should be tn 1 
in the light of these theoretic conclusions, and proceeds 
to make recommendations accordingly. Beliey 
closer co-operation is desirable, they naturall om- 
mend that the law should be so altered as to 
working agreements, and other methods ot 
union short of actual amalgamation, to be brought 
effect without any special sanction either from Parha- 
ment or any other public authority. But t! 
to require that not only working and pool) 
ments, and the like, should be published, and | 
not published; but also that the constitution 
tions of railway trathe conferences should bx 
public ; that the railway companies should try 
local advisory councils of traders and others, such a> 
‘* seem to have fulfilled useful functions in G . 
and that rates should, as far as possible, b 
according to a systematic plan, with a view to | 
publication in a printed form.’’ They furthe m- 
mend that the Railway Commission should adopt 
simplified procedure for cases of small magnit ! 
should be given the same jurisdiction to deal with de- 


sa *a*.° ° * 4 } 
creased facilities as it now has to deal with increased 
rates, and also power to amend the statutory class!fica- || 


tion. But they categorically refuse to recomm: 
the power of deciding whether existing c! 
reasonable should be given either to the Railway ! 
mission or any other tribunal. 


A further group of recommendations deals 
question of owners’ risk, which has perhaps n 


bad blood between railways and traders in the last 'e\ 
years than any other subject. The Committee holds t 
balance between the two sides very fairly in d's ISSING 
this question, and ends by coming to the conclusion 


that the companies’ risk rate, instead of being 4 * 
present 10 per cent. to 15 per cent. highe: 


2 let? DV 
owners’ risk rate, ought only to excced the batt 
such an amount as really répresents reasonadic 1)"" 
ance of the actual risk. Recommendations on ‘!™ ra 


1 voods. 


lines refer to dangerous and insufficiently packed & 
The report concludes with a group of (apparci': 
rather drastic recommendations for the protectio™ rt 

the staff in case of amalgamations. But it po!nts out | 
that these recommendations are really only designed to | 
calm the fears of the railway servants, as they do not | 


. : : . hitherto |! 
bind the companies to do more than they havé hither 
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ture. 
It will be observed from the above summary of the 
st important among the useful and m dest recom- 
endations of the Committee that the upshot of their 
wt is that railway companies, created under a 
stem which assumed that public authority needed 
to supplement a control, in the main exercised in- 
ctly by the force of competition, are in future to find 
mselves freed from the control of competition, with 

y little direct public control put in its place. We 
nfess that we cannot believe that such a system can 
rk in the long run. It has been cleverly said that a 
n-competitive railway system would be 
d there existed another world whence managers 
ned in the school of competition could be imported. 

» doubt, as the Committce point out, the effect of com- 
tion endures long after competition has been with- 
But we fail to see whence 
must ere long be needed, 


t 


iwn. the driving force, 
Is to come under non- 
lhe public is, the Committee 
poses, to be protected against increased rates or 


lecreased facilities by 


mpetitive conditions. 


an appeal toa law court, whi h 
are told, to 
how 


to have regard, we 
—though a law court is to deal with 
ymmercial considerations we confess we do not know, 
1 in the practice of the Railw av Commission hitherto 

have certainly been no precedents to help us. But 
shall want ere 
ng decreased rates and increased facilities, and the 


t 


‘** commercial con- 
siderations 


iS IS a progressive country, we 
Committee suggests no machinery for obtaining them 
vvond the enlightened company, 
ch approaches the question with the consciousness 
if it does not grant a concessi 


, 


self-interest of a 


+ 


eCsspon, no one else ¢ in. 


| \We shall want, too, new railwavs from time to 
| time, and, as the Committee quite truly observes, 
|| ‘the established companies have little to fear 
i account of the possibility that new  com- 
|| petitors may appear in the ficld.’’” We agree with 


the Committee that to give a law court power to com- 
pel a company to reduce rates and to increase facilities 


stul more to compel a company to construct 
new line, is out of the question. 


a needed 
But we are persuaded 
that the whole subject is matter not of law, but of 
idgment and discretion; the power to compel con- 
cessions and improvements, we are convinced, will need 
t _be exercised by some body of an executive or ad- 
inistrative nature, possibly on the lines of the re- 
n delled Interstate Commerce Commission of the 
United States. And when the Report of the Depart- 


ental Committee comes before Parliament 
of ti 
t 


tr 


for some 
leir proposals would require new legislation—we 
ist that a broader view of the whole subject will be 
ken than has commended itself to the Committee. 
\n apt commentary on the Report is furnished by 
contest proceeding at this moment before a Com- 
ttee of the House of Commons. The Greater 
London Railway Bill proposes to incorporate a com- 
pany, with power to construct a railway, over 50 miles 
length in all, starting from a junction with the 
uth-Western Railway near Richmond, and swinging 
ind the North of London, on an average radius of 
some 12 miles from the centre, to a terminus at the 
‘ictoria Docks, with a branch reaching also to the 
docks at Tilbury. The line proposes in its course to 
enon Junctions with every main line entering London 
vorth of the Thames. 
unexceptionable. 


\ 


~ 


The names of the promoters are 
Whether, if they got their Bill, they 
ould ever get their money is one question, and 
whether, if they did get the money and construct the 
‘ne, the shareholders wouid ever see a dividend is 
yet another question. But that the line, if constructed, 
would be at least of some public benefit seems hardly 
disputable. Yet, what is the attitude of the railway 
Companies? Noone, even amongst those to whom the 
new line would presumably be a convenience, has so 
much as lifted a finger in support. The bulk of them 
are actively hostile. And surely they are not to blame; 
for the greater the success of the new line, if made, the 
larger might be the loss of traffic to the existing lines. 
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jluntarily done, and profess their intention to do in | 


ideal, pro- | 



























































teense 


But can it be said that the opposition of these com- 


panies, very natural and legitimate in their own 
interests, represents the interest of the public at 


large?’ If a 
moted a 


line of this character had 
generation back, though some companies 
would have opposed in their own interests, others 
equally in their own interests would have 
to support it. But under the new system of 
Americans call ** community of interest 

can support it, any than a trade unionist can 
take the job of a fellow unionist when there is a trade 
dispute. The moral of the whole matter is surely this: || 
it is to the motive force of competition in the past that 


new been pro- 


been re ady 
what the 
no company | 
j 


more 


we have been indebted for our railways, as we know 

them to-day, whatever be their faults, inferior to those || 
of no other country. Competition is now being | 
throttled, and the Departmental Committee have found |} 
no new motive force to take its place. it 
Parliament, under the pressure of an 
structed public opinion, to revive the old spirit of raitl- 
road enterprise ot to 


remains for 
active and in- 
artificial substitute 
which may prevent our lines from slipping back, with- 
out creating a fresh army of Government employees to || 


devise an 


make contirual raids on the public purse. 





1 

LONDON OMNIBUS TROUBLES. 

ELEVEN years ago, after many years of steady pro- || 
sperity, the London General Omnibus Company paid | 
104 per cent., and the stock touched 216. Last | 
vear the stock fell as low as 17, vet in the few montns }|} 
f this vear which have elapsed the price has bee p t | 
130, has relapse 1 to SS, and 1s ~ Dp S 1 
vel pi Phese fluctuations t Sto f Ly 
Line ilmeost disastrous story ol the companys 1] 
the past ten years. At the beginning of this period the | 
omnibus companies were subject to competition on the || 
streets from horse tramways and cabs. Tubes ’’ had | 
not vet drawn the daily passenger trom the « pen air. 1] 
Competition from the horse-drawn trams was not l} 
serious. There was rivalry with other omnibus com- | 


panies, of course, but except on busy routes competi- 


l 
. ae ae 
of fares and a fight for trathe, in which the oldet 


companies found themselves at a severe disadvantage 


1} 
tion was not keen. There was sufficient traffic for all {| 
and Sf le ny had these ct nditis ns obtaine | t] t | } 
interests were settled into smooth working. Then |] 
came the opening of tubes and electric tramways, with 
their speed and tremendously increased carrying 
capacity, the immediate result being a gener il lowering 
in the facilities which they were able to offer. Lhe 
motor omnibus was the street's response to the tube s 


lenge. It was an attempt to preserve e 


means of transit under new conditions, necessitating 


a . . ata 7 Iie 
Unfortunately, the business was very much over done, 


and the public, which had been led to believe that 
golden future was in store for motor omnibus 
panies, found the company promoter ready to supply 
motor omnibus undertakings by the dozen. 

The vehicles placed on the road by these motor com- 
panies were not used in direct competition with t] 
horsed companies, but as a rule new and paying routes | 
were discovered, though traffic was naturally drawn | 


come 


1 


Id 


i 

| 

the greater speed only obtainable by mechanical power. | 
i 

i 


7 , } ‘neral Hf 
away from the old routes. Then the London General |) 
and other horsed companies, which through faith tn || 


older methods had not so far adopted motors, began 
to put them on the roads. But the companies were || 
faced with the difficulty that if they employed motors j| 
and horses on the same routes passengers avoided the | 
horsed vehicles as much as possible, while owing to 
the greater speed of the motors time-tables were upset. | 
The companies, therefore, used their motors primarily 
on the paying routes discovered by the new companies. 
The result of this state of affairs was unprofitable 
working on the part of all the companies, and a period | 








of liquidations, reconstructions, and amalgamations 


followed. Most of the new motor companies combined 
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under the name of the Vanguard company, aie later 
the Vanguard, Road Car, and London General amal- 
gamated, leaving no motor omnibus company of any 
size outside the combine. But the amalgamation did 
not immediately restore prosperity, and the position 
was only improved by the removal of the small amount 
of competition between the companies which had not 
killed itself. 

The London General 
the owner of a 
different patterns 
routes were 
pany had 


combine then found itself 
large number of ‘buses of 
and quality, and many of the 
still worked at a loss because the com- 
more vehicles than it required. Work- 
ing under these conditions extremely  difh- 
cult and costly, and it is not surprising that the im- 
position of a tax on petrol in the Budget of 
called forth a protest from the management, whose 
difficulties were already so great. Gradually the old 
‘buses were scrapped and new ones built of a pattern 
which had proved efficient. 
abandoned, the 


Was 


1909 


Unprofitable routes were 
loss in receipts being more than made 
up by the saving in working expenses. But it appears 
not improbable that as the company was over-stocked 
with vehicles at first, the actual number of "buses 
owned is now smaller, though their book value remains 
the same. 

The payment of all the arrears of dividend on the 
preference shares last year opened the eyes of the 
public to the fact that motor omnibuses could be made 
to pay; and the protracted negotiations for the absorp- 
tion of the Great Eastern company, which had been 
running successfully for some time, led many to believe 
that, free at last from omnibus competition, the London 
General was well on the way to regain its former pro- 
sperous condition, although the growth 
trafic had not caught up with the 
provided by the new tubes, tramways, 
suburban railways, in spite of the increased traffic 
brought about by them. But an unpleasant surprise 
has suddenly been sprung on the unh: ‘PPY shareholders 
and speculators ; for a new company with a capital of 
#.1,000,000 is to be launched on the iene market, 
whose object is to run motor omnibuses on the London 
streets. The company (the 


of passenger 
accommodation 
and electrified 


terms of whose prospectus 


were prematurely 


| y disclosed by the Times and Daily 
Mail), is under the auspices of the Daimler 
motor company, which some time ago invented 
a motor omnibus. But the ‘bus, for which 


great advantages were claimed, was not adopted by the 
London General, and the new venture will thus provide 
a market for the Daimler omnibuses. While London 
General stock lay in the Stock Exchange ‘‘ rubbish ”’ 
heap the flotation of a new motor omnibus com- 
pany was a practical impossibility, and the recent rise 
has afforded the opportunity. Naturally, London 
Ge neral stock fell from its high price dn the announce- 
ment of a formidable competitor, but within a day or 
two the directors published details of a far-reaching 
agreement with the Underground ig ays, 
through tickets may be booked, and : 
been formed from the \ 


whereby 
( sommittee has 
various c eadabe s to inquire into 
the possibility of rearranging routes and working more 
harmoniously. If this means that the London General 
will refrain from competing with the tubes at certain 
points, the new *bus company may find openings for 
its enterprise, but if well organised opposition from 
tubes and "buses in co-operation must be met, its diffi- 
culties will be all the greater. In addition to the 
‘tube ’’ agreement, it has been made known that an 
alliance with Thomas Tilling, a competing South Lon- 
don company, had been arranged, which will probably 
lead to its absorption. These evidences of the alert- 
ness of the London General had the effect of rallying 
*bus stock by 18 points, but such tremendous fluctua- 
tions appeal only to the pure gambler, and the share- 
holders will no doubt be glad to see the market settle 
down a little. They, of course, obtain no benefit from 
the movements of an excited market. 


title of the new undertaking, has secured the services of 


The Premier Motor Omnibus Company, which is the 
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the ‘chief engineer and assistant engineer of the Lor ln 
General, and, to prevent further losses of this nature 
the General company has entered into agreements w+}, 
the remainder of its staff. No doubt the experienc, 
these officials will be of immense value to the new 

pany, but the practical difficulties of finding dri 
and instructing them in the working of the new 
will have to be met. ‘The new vehicles are to 


sé 9 





Le 


the ‘‘ petrol-electric ’’ type, and therefore rather 1. 
complicated than the old style; but greater econ is 
claimed for them. The Premier company estimate: 

in two years’ time it will possess a fleet of omnibuses 


capable of earning net profits of £100,000 per anny 
on the capital now to be issued. The London General 
net profits last year were only 4 125,100, out of 
senger and general receipts of £1,607 5,900 and 
tising revenue of £,40,100, but supposing the new . 
pany to be able to retain as much as 33 per « 
its gross receipts as net profit its revenue need not 
exceed £300,000. Now the number of passeng: 
be carried annually to provide this sum is somewh: 
about 56,000,000, to judge from the information | 
used to be given by the London General Omnibus and 
from the figures in the Board of Trade Report on 
London traffic. This is a large number, and when it 
is remembered that in the struggle for passeng: 
tubes, railways, omnibuses, and trams every source of 
new traffic has been exploited and the whole energy 
managers has been devoted to encouraging people to 
travel more, the extreme difficulty of creating new 
traffic to this extent must be realised. WV, 
for a time at least, therefore, will have to obtain its 
traffic by taking it from others. This will mean less 
density of traffic with less economical working, and th 
result may be that both companies will run at a loss. 
There are still a few small motor omnibus companies 
working one or two routes and doing quite well for 
their shareholders, and it is probable that the suburbs 
may yet offer openings of this kind. But their success 
does not apply to the case of a big company having 
fairly long through routes, which attract rr egular 
traffic by the frequency of the service offered. London's 
main thoroughfares already are almost filled with 
motor omnibuses proc eeding either way in two steady 
streams, and the addition of several thousand more 
would seriously complicate the traffic problem. On th 
outskirts of London travelling facilities certainly can 


The new com 


be improved, but there the density is insufficient to 
attract capital. The difficulty of providing for 
London’s transport lies to a large extent in th 
fact that there is a rush to the heart of Lon 


don in the morning and a 
flow at night, the sparse traffic during the day being 
very much less profitable, so that either a large propor- 
tion of the vehicles and men are kept idle or are em- 
ploved unprofitably. 

Whether the new company will be success!u 


( 
s hit 1 
the present circumstances remains to be Secchi, — 


where many have failed and the survivors 


sly 
are Olly 


result of their uphill fight, the attempt is certain © 
be watched with great interest. 








THE FUTURE OF HOME RAILS. 
Tur remarkable feature in the stock markets of the last 
eight months has been the growing 
stocks which had come to be regarded as almos 


larit ol 
popula LY . 


° ° a oan we nN Ol 
markets which had previously been the natura! hon 
speculation. Rubbers have now and again ¢® : 
eine 
brief moment of activity, and oils have been simmering 


il lv 
practically all the time ; but mines have been abson ate 


+ a ‘ 
stagnant, and the amount of business passing in @! ' 
y That 
and West Africans has been almost negligible. [hat 
actiols er 
the rubber market should suffer a long reaction alt 


oh, but 

last year’s excited speculation is natural enough, >! 
‘ rt- 

the apathy of the public towards all the mining dep® 


. . . . ert the | 
just beginning to realise a very small reward as 


. f th ri} 
manently out of favour, and the stagnation of ONO’ | 





a 


| 


corresponding return || 


stews 


Rn as 


wre 























BIT Iain dtl een OTP HET 88 es 


Ee notre 








| a 
: 
: 1 
t 1 
: | 
" i 
| | 
ts || | 
Kw’ i | 
e | | 
| 
7 | 
- | 
on 
“ 
a ] 
the {| 
. | 
rm | 
g 
: ] 
7 ] 
| 
caer i 
but | 
- | 
: | 


Siig A Spee a ee Sn et R= 









+ ao y nant : 

292 pp = ; = 
- er Lene" one ROALD TONLE 
nr ne ew eee 





May 13, 1911.) 


ments is rather surprising, and a flutter of some kind | 


in the favourite counters seems certainly to be overdue. 
Meanwhile, however, markets that had long been a .| 
counted dead have had a resurrection, and home securi- | 
ties, killed finally and irrevocably by every successive 
measure of the Government, have had an extraordi- 
narily active time. Consols rose 3 points in as many 
months; Home Rails blazed for many weeks without | 
interruption, and derelict stocks, like London General 
Omnibus, rose to prices that forecasted a year ago 
would have sounded like the ravings of a lunatic. 
Lately has come a reaction, and the obvious question 
for investors and speculators is whether the boom of 
six weeks ago was seriously overdone. 

In attempting to answer this question one naturally 
concentrates on the home railway market, which was 
the centre of the speculation, and has suffered most 
seriously in the recent decline. A week or two ago we 
dealt with the technical position in this market, and ex- 
plained that the big open position made the situation 
very delicate. Indeed, it was quite impossible at that 
time to say how far liquidation would have to be carried, 
and how much the market was likely to suffer before a 
more equable level was reached. 


Fortunately for in- 
vestors and speculators, it appears now that the bull 
account was not as unwieldy as the pessimists thought, 
and it was made clear at this week’s settlement that for 
the moment, at any rate, a fairly even balance has been 
struck. The bears have apparently done their work, 
and any torced liquidation that may have been in pro- 
gress seems to be at an end. At the same time, it may 
ve taken as certain that a 


very considerable 
advance in profits and dividends has been dis- 


counted, and that unless net 
materially in the next twelve months 
the holdings recently acquired will be thrown 
back on to the market. How far the rise was due to 
speculators and how far to investors is still a matter of 
dispute, but there can be little doubt that the specula- 
tive investor had a good deal to do with it, and the 
speculative investor does not hold on indefinitely. In 
order to find what sort of increase will be necessary to 
justify the rise, we have worked out a rough calculation 
based on the lowest and the highest prices of the last 
four months, and have tried to show how far dividends 
will have to rise if the stocks are to yield as much at 
their highest as they yielded at their lowest prices. 
As the lowest prices were touched in nearly all cases 
before the declaration of the last dividends, this 
assumes that all were discounted to an equal extent. 
Taking six speculative stocks we get the following 
rough result, dividend number one being the actual 
dividend paid and dividend number two being the per- 
centage necessary if the old yield is to be obtained :- 
Dividend 1. Dividend 2. 


Midland Deferred .........ee005 34 
Great Northern Deferred........ 24 
PE” ccccsccecceoceeen & 
WUEND MEE cccccdescoccencces GR cosccece OF 
Dover ‘*A’’.... peescesece BS coeccece 
Central London Deferred........ 2  seseseee 3 


It will be seen from these figures that to justify on this 
basis the sharp rise in prices, dividends must increase 
by sor 1 per cent., and it may be as well to show ex- 
actly how much the different percentages mean in re- 
lation to the capital stock. We set out, therefore, in 
the following tables the actual increase in net revenues 
- ny whole year necessary to pay the higher divi- 
dends :- 


increase 
many of 


earnings 


nen: Ee 
seanaaie ae 
ssvecece 


“#eeee 


Necessary Increase 
in Revenue. 


£ 
Midland Deferred .......ccccscccccecees++ 291,800 
MNT ocho gusmenentannsieqeasesn- : Se 
SEE scnsoasveesencncscksensese . Se 
pe i eT eo Orr Ree 
Central London Deferred .........+-+++-- 15,000 


With this may be compared the traffic increases re- 
corded to the end of last week—that is, after little more 
than four months’ working :— 
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x 
SE ikcncceasccscesosses sewetns + 119,000 
Brighton ...... Kabneeuaéawes nats aa 5,000 
Great Masberm 2c ccccccccccccccccccecs » + 26,000 
South Eastern and Chatham ......... - + $1,000 
Central London ....cceeceeeeeees ceeee - 4,000 
rom these comparisons we may argue that if divi- 
dends are to increase far enough to produce the same 
yields at the higher prices, not merely will traffic need 


to rise continuously, but economies must constantly be 
introduced in the management of the lines. 


In working out these calculations we have assumed 
certain fixed conditions, and particularly we have taken 
for granted that investors will go on demanding the 
old rate of interest on the same class of security. That, 


of course, is only a working hypothesis, since 
of interest is always varying, and, as_ the ' 
Shareholders’ Ass« ciation has pointed out in a circular 
this week, the yield on Home Rails has altered enor- 
mously from 
tained in this circular shows that 


one decade to another. 
between J 
1g09 the yield on Great Western ordinary rose from 
£:3 2s od per cent. to £4 9s, a difference of 41 6s 3d 


per cent. on as sound a railway stock as th 
show. For the moment the tendency is in the 


e world can 


other 
direction, and yields are falling instead of rising; but 
we are inclined to doubt whether, under existing condi- 
tions, the public will ever be content with a much lower 
vield on ordinary or deferred ordinary stock, and we 
scarcely think it likely that prices will rise permanently 
unless dividends first show the way. It may be, of 
course, that when all the foreign bonds have been 
bought up, all the American demands for capital satis- 
hed, and all the Argentine railways built, English in- 
vestors will once again regard 4 per cent. as a generous 
vield on a Home Railway stock; but while the divi- 
dends alter so frequently market prices must, in our 
opinion, always suffer from the uncertainty. The true 
investor wants, not capital appreciation, but a stead) 


income: and he iS const quently debarred from b IVI 
stock which may give him 4 or 
dends in two successive vears. 


} more or less in divi- 
’ From the market point 
of view, too, it would doubtless be a convenient thing 
to issue bearer certificates in accordance with the sug- 
gestion of the Railway Shareholders’ Association, but 
stable dividends and the building up of larg« 

would be a more vital change, and if the directors of 
successful lines could adopt the policy of le 
dividends, we believe that they would appeal to a 


which now they scarcely touch. 


ge surpluses 


‘ss \ iriable 


public 





IMPRESSIONS OF IRELAND.—IV. 


LET me now put these visions and impressions of Irish 


progress to strict and practical tests. I shall rely upon 


official documents and figures and upon special help, 
which has been very kindly afforded me by Mr W. F 
Bailey, one of the three Land Commissioners, and by 


Dr T. J. Stafford, who presides over the Health De- 
partment of the Local Government Board.” 

Let me begin the verification of impressions by some 
From official repli s recently 
Mr Birrell, it 


appears that on March 31, 1911, the amount advanced 


details of land purchase. 
given in the House of Commons by 


under the Land Acts, 1870 to 1896, was £,23,593,035) 
under the Irish Land Act, 1903 March 31, 
£:35> 323,044. The held under these 


Acts in acres was 5,835,570. 


{to 


and 


IQIO)}), area 


The estimated purchase 


; g we sale pea Racin 
money in respect of the 4,781,786 acres penaing tor 


* Those who wish to go into the subject for themselves should 
read Mr Bailey’s Memoranda on the Irish Land A ts supplied 
to the Royal Commission on Congestion in Ireland (see 
Report 1907) and Dr Stafford’s 
Dublin: Alexander Thom and Co., 
also an interesting book by an Irish American, 
Sutherland, called “Ireland Yesterday and lo-day, 
by the North American, Philadelphia. It records the en 
progress made by rural Ireland in the 7 years from Igo2 to 


‘Tuberculosis in Ireland. 
1908. Price od. [here is 
Mr Hugh 
published 
rmous 


1gog. 
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sale under the Act of 1903, but not vested on March 
31, 1910, was £52,144,723. The amount advanced | 
under the Irish ‘Land Act, 1909, to March 31, 1910, 
was £155,909. The estimated purchase money of 


Act of 


was £:3) 500,00 0. The total 


lands pending for sale under the 


vested on March 31, 1910, 


advances for land purchase to March 31, 1910, under 


1909, but not | 


! 
| 
| 
| 


| constantly on the verge of famine. 


the Acts 1870 to 1909 amounted to £.59,373,188. The | 


‘ 


total area of agricultural lands in Ireland is, according 


to the Census of 1901, 18,739,644 acres, and, 


in reply to Mr Pease’s question on February 17th last, 
the area area 


sold (5,835,576) and the agreed to be 


sold (4,781,786) on March 31, 1910, was 10,617,362 


Wyndham Act 
land stock 


acres. The great defect of the was, 


of course, the assumption that 2 


floated at par. The 


had to be made up at the 


; per cent. 
could be 
growing, 


services. 


difference, great and 


expense of local 


The system of Irish land purchase, based upon 


advance of public money in order to enable 


tenants to 


become proprietors of their holdings, 
Irish Church Act, 
the ‘‘ Bright Clauses’ of the L: 
(Ireland) Act, 1870, and the 


i - | so f 
which 1 used the limit of ady 


began in a 
small way with the 1869; then came 
indlord and Tenant 
Land Law Act of 1881, 


ances from two-thirds to 


three-quarters, leaving the premiums of repayment the 
same—an annuity of 5 per cent. for 35 years. Over 
6,000 tenants bought from the Commissioners under 


the Irish Church Act at an average price of just under 


23 vears’ purchase of the rents. Under the ** Bright 
Ciauses *’ 877 tenants purchased, and a little over half- 


was issued in loans, the rate being 234 years’ 


purchase of the rent. Under the Act of 1881, 731 
tenants purchased, including 405 on seven estates 
bought by the Land Commission under Section 26 of 
the Act. Under the Purchase of Land Act, 1885, 


nown as the Ashbourne Act, the Land Commission 


was authorised to ad 


K no 
sales 


and to purchase estates 


vance five millions to finance 


1 landlords and tenants, 


for re-sale to tenants. In 1888, the five millions being 
nearly exhausted, an additional five millions was 
dvanced, and eventually, under the Ashbourne Acts, 


307 tenants (on 1,355 estates) became purchasers of 


loans amounting to just under ten 
‘rling, and the rate of sale being only 17 
purchase of the rent. Under these Acts 101 
were pur hased for re-sale to tenants in the 
Landed Estates Court. In 18091 the funds 
to the Irish Land Commission were 
but Mr Balfour then 


which the 


estates 


advanced 
again exhausted, 
introduced a new system under 
landlord, or vendor, was paid in a special 
land stock exchangeable for Consols at the option of 
the vendor, and equal in nominal amount to the pur- 
money. This Act was amended and enlarged by 
Mr Gerald Balfour’s Act of 1896, and Mr Wyndham’s 
Purchase of Land Act in 1901, and by the Act of 1902. 
Meanwhile, powers for dealing with some of 
the worst areas were given to the Congested Districts 
Board by the Act of 1901, and some of the powers con- 
ferred on this Board were also given to the Land Com- 
mission by the Act of 1903 in order to enable them to 


deal with poor and uneconomic holdings. The 
ing 


chase 
large 
follow- 


table gives a brief conspectus of what has been 
done for land purchase in Ireland since 1869: 











Act | No. of |Amount of 
Purchaser:| _ Advances. 
£ 

I. Irish Church Act, 1869.. sees 6,057 1,674 841 

II. Landlord and Tenant Act, 1870 . . 877 514,536 

III. Land Law (Ireland; Act, 1881 .... 731 | 240,801 
IV. Land Purchase Acts, 1885, 1887, 1888, | 

SIG ccna beeied cask ast 25,367 | 9,992,536 

V. Land Purchase Acts, 1891, 1896......| 46,806 | 13,633,190 

VI. Irish Land Act, 1903................| 115,370 | 41,113,215 

Vil. Act Of 1909 .......ceeeeeeeeeeeeeeee| 1391 | 419,895 


| 


Total .........seee2--++| 196,599 | 67,589,014 





as stated | 
| (Ireland) Act, 


|of agriculture, 


| districts where the holdings 


Much might be written on the work of the Cop- 
gested Districts Board. The word congestion in Ire- 
land has been specially applied to quasi-agricultur 
are insufficient to supp 
the family. The districts are often very thinly p< 
lated, though the land and the conditions under 


it is held may be so poor and bad that the peopk 


‘ 


Between 1861 
1903 six statutes were passed to deal with con 
in Ireland, the Congested Districts 
under Section 34 of the Purchase of Land 

1891. A great deal has been done unde: 
the Board to assist in the develop: 

poultry-keeping, weaving, spinr 
fishing, &c., and some of the ‘* spoon-fed " indu 
are on their legs. 

Next take 
(I quote the 


eal be; 





created 


these Acts by 


last 
Rx »bert 


housing. At the 
report of Sir 


Census in | 
Matheson, 
Registrar-General for Ireland) Irish houses were di 
into four classes as in previous censuses, the fo | 
lowest class comprising houses built of mud or perish- | 
able material with only one room or window. In 1841, | 
before the famine, 
forming nearly 37 per cent. of the total nun 
inhabited houses. Sixty years later, in 1901, there were | 
only 9,873 (just over 1 per cent.) of inhabited | 
I imagine they will prove to have been st | 
extinguished when the report on this year’s Cens 
published. | 


these mud cabins numbered 491,278, 


+4 
| ‘ 


cabins. 


Turning to one-room tenements in towns, 


we find that Dublin is easily the worst town 

United Kingdom, Glasgow coming second. But the || 
percentage of one-room tenements in the towns of Scot- | 
land occupied by five or more persons is nearly twice || 
that of the towns of Ireland. In England such tene- |} 
ments hardly exist. I} 


Let us turn from housing to wages. In 1831 the 
were in Ireland 1,131,000 agricultural labourers against 


1,055,000 in Great Britain, though Ireland had 


14,600,000 acres of cultivated land to 34,250,000 acres | 
in Great Britain. In 1836 the Irish Poor Inquiry ‘ - l| 
mission reported that in Ireland at that time agricul- } 
tural wages varied from sixpence to a shilling a day, } 


the labourers came on an average of the whole class |) 
to from week, or thereabouts, for the it 
year round.’’ If we remember that 
Southern Counties of England, which at that time wer 
about 7s or 8s a week, did not suffice to provide suth- 
cieat bread for a labourer’s family, one is prepare: 
the following official description of life in the 
cabins of Ireland :— 


the average being about 84d. But ‘* the earnings ot! 
, a 
2s to 2s 6d 


wages in the | 
i 


A great portion of them are insufficiently provid 1 at 
time with the commonest necessaries of life. Their habita- || 
tions are wretched hovels; several of a family sleep together 
upon straw or upon the bare ground, sometimes with 
blanket, sometimes without even so much to cover 
their food commonly consists of dry potatoes, and with these || 
they are at times so scantily supplied as to be oblige a t 
themselves to one spare meal in the day. 


The Commissioners estimated the number of persons | 
in Ireland out of work and in distress for 30 Ww: | 
the year at 585,000, with 1,800,000 others dep 
upon them. This report led to the establishment 
Poor Law system in Ireland. As _ the populat 
Ireland has been reduced, mainly by emigrat 
little more than half the figure at w hich it stood | lore 
the famine of 1848, there are, comparatively, @ muc! 
greater number of old people in Ireland than in Great 
Britain. Hence, old-age pensions have been an e\* 
greater blessing to the poor on the other side of te 
Irish Channel than on this. The last inquiry into te 
wages of Irish agricultural labourers was made by te 
late Mr Wilson Fox, in his second report, 1905. In La 
report the average weekly earnings were estimated at 
10s gd, v varying from just under gs in Mayo and > 
to 12s oF 13s in Antrim and Down. A labourer’s diet 
consists principally of potato, bread, butter, bac” 
milk, and tea. In the poorest parts of Mi yo_and 
Galw ay salt fish and Indian meal “ stirabout ’’ are '" 
portant items in the daily fare. Dr Stafford regres 
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the decline of oatmeal—though porridge 
popular in Ireland as in Scotland. 

With respect to emigration, it may be observed that 
the record dates from 1852, when no less than 190,000 


Was never so 


emigrated. The next year the total was 173 148, and 
in 1854 140,555. From 1855 to 1862 it varied from 
, minimum of 64,000 to a maximum of 94,000, and j 


1 


the three following years it rose again above 100,000, 
figure which it has attained only once since—viz., in 
1883, when 108,724 emigrated ; after which it gradually 
ank to 30,000 or 40,000 a year. 


Altogether, in 55 


vears, starting from 1852, about four million people | 


emigrated, ne: arly half of them being women and 8o 
per cent. being between the ages of 15 and 35. 

Ireland lost the cream of its population—the 
he strong, and the enterprising. 


Thus 
young, 
The large emigration 


of women, it is to be observed, marks the disappearance | 


any hesitation about settling in a foreign country. 


Emigration, in fact, has become a_ fixed national 
ustom, and there are far more Irishmen in the United 
States than in Ireland. ‘The American Irish have been 


very generous in remittances to the old people at home. 
lhey often return for a holiday, and sometimes, 
making a small fortune, they return and buy a farm. 
(here is also a large but diminishing class of migratory 
bourers who leave Ireland for harvest work in Eng- 
nd and Scotland. 
he death rate in the 
oh, the 
blame for a lax administration of public health. 
the improvement has been rapid in the last 
lhe general death rate per thousand in the 
tricts of Ireland fell from 24.9 in 1899 to 19.2 in 
and the zymotic death rate from 32.2 to 1.4. 
very good progress, almost as good as the 
figures for English towns, where the 
om 20.2 to 14.9, and the zymoti 
| could not find that any 


Irish towns is comparatively 
Stull, 


decade. 


1909, 
This is 
parallel 
rate fell 
2.8 to 1.8. 

being 


genera! 
trom 


active interest is 


taken in Ireland on the subject of Tariff Reform. 
Those who discussed it while the issue was still alive 
saw that two sorts of Tariff Reform were possible 
One was a joint scheme with Great Britain, as pro- 
posed by Mr Hewins; the other a scheme fer !reland 
alone. But as the Tariff Reform League is opposed to 
even a mild form of Home Rule, the latter is the only 


Irish 
English 
different 


plan which it can offer; and, unfortunately, the 
economic equilibrium is so different from the 
that the same duties would 


ehects. 


have entirely 
Birmingham’s gain would be an 


Mr George Russell, the 


injury to all 


lreland. ingenious and per- 


suasive editor of The Fiomestead, did his very best 
some time ago to treat the Tariff Reform proposals 
sympathetically from the purely Irish point of view. 


that the Irish farmers 
would lose in purchasing power a good deal mor 
hey could hope to gain in 


Briefly, his conclusion was 
than 
higher prices for what they 
id to sell under Mr Hewins’ 


dustry 


scheme. Besides, Irish 
referred to the growth 
From inquiries recently mad 


creameries, it hes 


is prospering. I have 


home consumption. 


a number of large been ascer- 


tained that a far larger proportion than formerly of 


home-made butter, &c., is going into home consump- 


tion. The labourers and farmers are eating more and 
getting better food, and no doubt their efhciency must 
be rising. This makes the enormous export and 


import trade of Ireland even better than it appears. 

\ word about the new labourers’ cottages. 
including an acre of Jand, 
and some 


They cost, 
about £170 on an average, 
50,000 have already been erected at rents of 
Is to 2s a week. One-third of the 
falls on the Imperial Exchequer. 


irom rent or in- 


terest The Rural 


District is the landlord, and keeps the cottages in 
repair. These Acts have done much for cleanliness and 
health, and Lady Aberdeen’s Health Committees have 


spread sanitary ideas among the poor in town and 
country. The Health Exhibition at Dublin, which is 
to be opened shortly, will help to show the public what 
has been done and what remains to do. 


after | 
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municipal councils being in many cases to | 


Town Dis- | 


so low a price as five shillings per acre. Even fo 
years after the gold discoveries the land appeared to 
offer no attraction to people who had come chiefls 
from urban districts in the United Kingdom and enter- 
tained no liking for agricultural pursuits. It was not 
until the ‘eighties that agriculture commenced to be 
an important industry in Australia. But some years 
previously the squatters in New South Wales were 
virtually Pi tot by legislation, which had_ bee 
passed for tt fr HU of encouraging small settlement, 
to convert the leaseholds into freeholds 
Lhe fodeeaibiag therefore, existed to endeavour to 
| obtain possession of vast tracts with the view )- 
dividing for a rapid influx of population, and by th 
time agriculture began to assume the position it now 
enjoys legislation had come into force prohibitive 
speculative purchases on any sensible scal lhe re- 
turns regarding the size of holdings of New South 
Wales, Victoria, Western Australia, and Tasman 
(none are published for Queensland ne South 
Australia) indicat that neither the numbe nor 
the area of the large holdings Ss eXCeSsiVe 
The latest published figures (for 1909-1 show 
that in the four States named hove there 
ire 301 private he Idings Ot 20,000 tO 50, cres 
each, their total area being 10,633,448 cres d 
109 private holdings of over 50,000 acres I 
total area being 10,133,053 acres. The average per 
holding in the first instance is about 29,500 acres, and 
in the second instance it is about 93,000 acres. And 
the average of the 470 holdings is about 44,000 acres. 
Considering the vastness of the territory, as well as 
the fact that much of the land held in large holdings 1s 





LAND SETTLEMENT AND LAND PURCHASE IN 
AUSTRALIA. 


(FROM OUR MELBOURNE CORRESPONDENT. 


The settlement of the land Australia has not been 


marked by large acquisitions from the Governments 
for purposes of speculation. A few companies in the 
early days of settlement acquired considerable tracts of 


country, but with only one or 


two e XxCep tit ms thev put 


the: land they obtained to the best uses possibl kor 
many years, until, in fact, the great discoveries of gold 
were made, settlement was so slow that to take up and 
hold land speculatively was not thought of. In the 


most attractive parts of Victoria and New South 


Wales squatters were able to purchase extensive tracts 


and paid the prices fixed by the then existing Govern- 
ments. Land was cheap in those days, because the 
continent of Australia is vast and its population was 


sparse. Even so sound % b political economist as Mr 
J. R. MeCulloch expresse ‘d the 
‘fiftie s of the last ce ntury that to encourage settlement 

1 Australia it would be 


Opinion im tne ear 


well to dispose of the and at 


only fit for sheep farming, the foregoing neures 
not alarming. Moreover, both the number and 
of the holdings of over 20,000 acres are slowly de- 
clining. 
The tendenc heeak un larc beante slelnaduds 
The tendency to break up large estates origin 


chiefly in a desire to obtain the highly satistactory 


prices ram It i Is als ) partly caust d yy the aivis 


f property and wealth following the d 

owners. Sesahes cause is the necessity for pro Qo 
for sons as they enter manhood. V TICES \ 
obtainable are the result principally of the 

character of the agricultural and dairying indust 
since the break up of the great drought. That another 
drought may occur does not weigh in face 0 hat, 
for Australia, has been an eight years’ serics of 
seasons highly favourable to the farmer. A cons der- 
able number of estates in New South Wales and Vic- 
toria have been sub- divided since 1g04 and sold to 


settlers for wheat-growing, dairying, and pastoral pur- 


poses. The process of sub-division di d not require 


fillip of an oppressive land tax. In the sub-division< al 
sales long terms for payment are gen wen fixed, the 
rate of interest usually charged being 4 per cent. per 
annum. ‘The lots are of sizes to meet the means of 


purchasers. It is occasionally found that owners, 
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Possessed of a good- 
settler can divide his attention between 
dairying, and the pastoral industry. 
He produces a fair quantity of wool, his efforts in this 
direction being illustrate d by the large and ever-increas- 
ing number of ‘‘ farmers’ lots ”’ appearing in the cata- 
logues of the selling brokers. The tendency is in the 
direction of creating a substantial yeoman class which 
may ultimately develop into a squirearchy. For the 
oe settler, excepting in irrigation blocks, there will 
| not be much room. 
At _present the intending settler has a wide choice of 
| small to large properties, many well improved, others 
| p esis In the Saturday editions of the newspapers 
| 
| 


P| after sub-dividing their estates, find themselves left | What is the use, then, to Great Britain, Ge rmany, 
with some of the lots, which, for various reasons, are | France, and Switzerland of signing a commercial 
then difficult to dispose of. Owing to the “boom” | tr vaty with Italy if every one of the councils and 
in prices since 1904, a little speculation, principally in | mayors of Italian towns can exclude foreign goods by 

| New South Wales, has taken place. It has consisted | a supplementary duty levied for the purpose of pro- 

b 4 in purchases of properties for resale or for sub- | tecting the internal industry against the rivalry of | 
divisional purposes. Up to the present the operations external Italian and foreign goods : The fundamental 
have turned out satisfactorily, but holders are now | octroi law gives the right to cities and towns of assess- 
alive to the rise in prices, and a speculative purchase ing consumable goods so as to bring 1n a local revenue. || 

with the almost absolute certainty of effecting a profit- | Local consumption and the revenue were the ideas || 

' able turnover has become difficult of accomplishment. | underlying the system. As time went on the municipal 

Moreover, prices are now regarded by men of expe ri- | tariff was used to serve private interests. Che tariff 

| ence and sound judgment as too high, and a bad | items were multiplied, as in the State tariffs of pr tec 
season or two would occasion a great reaction. This | tionist countries. lhe Purin ‘tariff, im sc hedule VI. 
outlook has induced several large owners of squatting | and VII. (food and drink), contains 23 items of taxation, 
properties to sell out, the purchasers not being inten- | in schedule VI. (fuel) 10, In IX. (fodder) 4, 

4, tional speculators, but believers, on more or less valid | X. (building materials) 5, In XIT. (soap and fats 4, 

ce | grounds, in the permanency of the present market | in XI. and XIII. (furniture and miscellaneous) It. At 

ce value of wool. j Genoa, in the above schedules, the taxation items are 

fr In the older settled districts of Australia the number | 30, 10, 3, 20, 6, and 14 respectively ; at Venice, 26, 5, 
of holdings of from 1,000 to 5,000 acres is constantly |} O, 9, Q, 7; at | lorence, OQ, II, 5, 22, I7, and 30; at 
increasing. A prosperous farmer generally endeavours | Bologna, 27°. 5} 5) 95 I, 9- ad ; i 
to buy more land, and some of his neighbours are for This multiplication of tariff items is a oe Ges 
Various reasons w illing to sell. of protectionist purposes. Another sign 1s the high rate 


sized area, the 
wheat-growing, 


SO. 


a large number are offered, and the numerous land 
agents have in the aggregate hundreds upon their lists. 
Then Crown lands are still obtainable, but they are 
mostly of inferior quality and often heavily timbered. 
But all classes of settlers can be suited, particularly in 
Queensland and Western Australia, 
are being disposed of at cheap rates. The prevailing 
conditions do not encourage speculative business in 
land. If the rainfall were sufficient to make the interior 
fit for agricultural settlement, still there 
| speculation to speak of, for the 


where vast areas 


would be no 
several Legislatures 
Australia is, on the 
The Land Acts are 


and are described at length in the Official 
Year-Book of the Commonwealth. 


would bar it. The settlement of 


whole ‘, proceeding. on sound lines. 
numerous, 
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MUNICIPAL TARIFFS IN ITALY. 
(FROM AN ITALIAN CORRESPONDENT.) 
READERS of the Economist may remember a letter 
from Turin, Ital ly, published a year ago, in which was 
described the rise of municipal protection jnci- 
dental to the octroi, or municipal Customs tariff, 
levied in most Italian cities. The writer at. that 
: time only quoted the Turin case, as the pro- 
blem, which was there discussed, ended in the 
victory of the municipal protectionists over the 


partisans of internal free-trade. But there remained 


the suspicion that the evil system was ruling in other 
towns also. The Riforma Sociale, a Turin Free-trade 
review, therefore, set on foot an inquiry for ascertaining 
the facts. The results of the inquiry, which was 
conducted by Professor Giuseppe Prato, are published 
in the March-April supplement of the review. 

Municipal protection appears to be widespread. The 
problem is of more than national interest, because the 
commercial treaties stipulated between Italy and foreign 
countries are, by these tariffs, set at defiance, 
and their value in not a few cases is practically 
reduced to nothing. A third of the Italian people live 
in walled towns, and it is the most wealthy portion of 
the population which consumes most foreign goods. 
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of duties. At Turin the tax on tapestry paper (carta 
da paroto) is 20 lire per quintale (1 quintale equals 
220 lbs avoir.), on stearic candles 15 lire, on chocolate 
and sweatmeat 25 lire, on furniture 20 lire per quintale 


on liquors 40 centessimi (4d) per bottle. At Genoa 
furniture is taxed from 10 to 25 lire per quintale, 


according to quality, looking-glasses at 25 lire, paj 
at 25 lire, perfumes and fine soaps at 50 lire, chocolat 
at 30 lire, stearic-candles at 30 lire. : 
taxes the porcelain with a 6 lire duty per quintale, 
artistic furniture with 25 lire, earthenwares 
ornamentali) by 1.50, and perfumes by 30 lire. 
taxes artistic crystals and glasses with a duty otf 
per quintale, furniture with 4o lire, looking-glasses with 
30 lire. Each town taxes preferably the goods which are 
produced by a local internal industry, so as to exclude 
from the internal market the extra-marnia produced 
goods. In some cases the protectionist purpose 1S 
made clear by a comparison of the duties levied on raw 
materials and on manufactured articles. The follo wing 
are the duties, in lire per quintale, on some peculiarly 
interesting tariff items :— 


yer 


Ilorence 


Venice 


sl 
3 yiire 








Marble. Wood and Timber. Iron and Steel. 
3 s 3 eos |= c ai 
e if.e| £ Se iassi és z= Es 
3S is-8 & | 2 \|g48\22) @ $3 
2 A = ai" . 
Lir>.| Lire.| Lire. | Lire.| Lire. | Lire. Lire Lire 
Ancona ...... 0.20) 0.40 1 ee oe ee Fis hte 
Bari ......0...| 0.30 | 035 0.55—1 “a 4 4—10 0.50—0.8° 6 
Bologna .....- 0.60 | 1.50 o + ws ee . + é 
Brescia ...... 0.30 | 0.60 | 0.65 oi a ee : is 
Catania ...... 0.20 1 2-6 0.75 3 8—30 0.20—-0.% ] - 
Wiremse ..00.. ee | 1.50 6 | 0.50 8 5—25 0.80—1.5( . 
Genova ...... ‘ 1 3 1—4 1¢0 =: 10—25 os 
Livorno ....... 0.40] .. 2 1 4 0.35—0.& 7: 4h 
Mantova .... 0.10| .. a 1 4-8 0.70—1.2( 1.20 
Melano ...... 0.65 | 1.25 2 ee : . ea 
Modena ...... 0.30; 2 3 ‘i os “ OS | O30 
ED Scan! ox. hee in es ba - 0°60 1.60 é 
ME sasnees 0.50*) 0,75* 1.75*) co 2—7.60| 7—12) 0.20—0.50 , 
eee 0.2; 1 3 sa ee on 1.50 
TOS .ccacel Oe! és 2 0.12 5 6-20 oe A.J 
Vercelli ...... 0.20 ee 0.80; .. 1 2.80 0.50 D—o 





* Per cubic meter. 
Clearly the municipal tariffs are so contrived as [0 
admit free or tax lightly raw materials, and to im 
crease the taxation of the article if more finished. 
The internal industry is thus permitted to introduce 


freely raw materials, and is protected by) ert 
duties against the external imports of semi-manu!ac- 
tured or wholly finished articles. The results of those 


Protectionist duties are, for the purpose of tax: ition, €X- 
ceedingly small. The total income from municipal 
Customs in Rome in the year 1908 was 19,125,253 aa 
but the protective duties contributed to this total nt 

1,369,028 lire, or a 1-14th part. At Naples the tof 
income in 1908 was of 11,143,591 lire, toward which 
the protective duties contributed 592,504 lire, or 4 
1-20th part. At Florence in 1909 the protective duties 
give to the municipal exchequer 500, 146 lire, surely a 


“a7 


small proportion of the total octroi income of 7,390)333 
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in ¢ to assist the Shereet 


pera 
ctive duties was of 665,943 lire on a total of | Muley Hafid and to protect the Europeans in Fez 


tion of the meanest type, which we owe to ignorance | dencia Militar, Ejercito Espanol, th 


; } 
ities is further lowered by the drawbacks granted on | measures for that purpose. The embarassments and || 
e goods manufactured intro-maenia when they are | perplexity of the Spanish Government have been much 
<ported. In the year 1909 the city of Florence had to | increased by the str no fe eling of public « pini n and 
ay the sum of 106,745 lire for drawbacks, and the city | the Press against the energeti ittitude of France act- 
~ Turin the comparatively large sum of 1,010,720] ing single-handed, but for weak support from Great } 
re. The drawbacks are, in reality, true export) Britain. All the ancient warlike and jealous instincts | 
remiums, which are intended to benefit the ex- | of the Spanish race seem to have been aroused at the 
nal consumers at the expense of internal taxpayers. | imminence of the military intervention | 1 nation | 
.t Florence raw marble pays nothing (as in the | which they now regard more as a powerful rival and 
ove table) when entering the walls of the city; yet | competitor in the scramble for Morocco. Protests | 
‘tains a so-called drawback of 1.50 lire per quintale | against the unjustified action ‘‘ of Fri Re : | 
n exported sawn in boards, and of 6 lire if finished. | Imperialism ’’ are uttered by the ¢ i } 
furin iron and steel manufactures obtain, when | Espana and the other Castilian Yellow Press 1] 
ted, a drawback of 0.50, 1.50, and 5 lire, accord- | which strenuously oppose the powers leged | 
to quality, notwithstanding that the raw metal paid | menacing historic rights of Sy ‘ | 
thing when entering into the city. | after supremacy on the African shores of the Straits of | 
Thus, in Italian cities there flourishes a petty Pro-j| Gibraltar. The Madrid military Press, Correspon- 
| | 








ny communications had passed between the French 


| standing and alli 

pe litical and material interests of Spain in North Afri 
. . . . Tr » gallophebes an germanophiles rive Senor 

gnatory Powers of the Algeciras Convention. The Phe gallophobes and ge ar sae oer. 

; Canalejas and his Government less trouble in the | 


ince Is more in harmony with the 


reign Office and the Governments of the principal 


E's; e Imparcial, ever |} 
id intrigue. But a reaction is at last beginning. The | on the alert to vindicate Spanish rights over El | 
ldermen at Milan (which is the freest of all the great | Moghreb, join with the grav ld La Epoca, chie 
Italian cities from the taint of municipal Protection) | organ of the Conservative and Catholie party, which | 
re meditating the abolition of one of the last remnants | says: ‘‘ From the river Moluva to Tangiers we cannot 
in that city of protective duties, the duty on liquor, | assent to any Powers establishing themselves, be e {I 
lich was so contrived as to bring yearly to liquor | that must be Spanish. That is the base ir Con- | 
akers and liquor sellers a net revenue of 600,000 lire | venio of 1904.” This Convenio with France rested on ] 
t the expense of the municipal exchequer. One may | the surmise that the dominions of the Shereef of Fez | 
hope that the example will be followed by others. | were divided into zones of influence, the Spanish allot- | 
But the deliverance of Italian consumers from the | ment to extend from the Moluva River on the French | 
otesque municipal imitation of State Protection will | Oran Frontier to Tangier, and even Mogador. 1 } 
e facilitated if the Foreign Offices of the countries | Epoca finds fault with the Spanish Republicans in the | 
vhich have signed commercial treaties with the king- | Cortes and their Press in Madrid and all over Sp 
m of Italy call the attention of the Italian Consulta | for advocating a policy of hands off in Moroceo, quite | 
Foreign Office) to the infringements of international | apart from all foreign alliances and from costly inter- 
agreements which are perpetrated by our municipal| ventions. The Republicans on their side argue that 
legislators. the: real and historic rights and interests of Spain 
clearly dictate abstention at present from all Moroccan 
| alfairs to avoid playing into the hands of I: ince or ol 
N t B ° d Fi | Germany. The Republican Senators, Deputies, and ]j 
otes On DUSINess an INAMNCE. | papers say that the two monarchical parties hav 
dragged Spain into an expenditure of more than four | 
France and Spain in Morocco.—Our Madrid corre- | Millions sterling in 1909 (only partly covered by an } 
spondent writes:—The intervention of France in| SU¢ 0 Hreasury bonds and an increas ee 
\ . ° , ‘ estimates amounting to #.1,300,000) In order to Keep | 
‘lorecco has caused some sensation in Spain, and has sin: te “dnaadedaeme all suits aaemet tan tilses anes alk WReMA aoa 
. 3 7 . Bit. oe p a garrison ¢ 20, ( >men In the 11n i liad and 
pla@d the Madrid Government in a difficult position | 19 9000 men in Ceuta. This the Republicans object to 
n the eve of the meeting of Parliament. A _ royal} as being, like the Rif campaign, an expenditure ex- | 
decree had fixed the date of the opening of the Cortes clusively incurred to protect the mines and mining | 
or May 8th. The news of the troubles brewing in | railways near Melilla—the property L well-known 
Morocco came through the foreign Press, and alarmist | Spanish noblemen ind capitalists in high favour at | 
i : . : : Court. The same people and newspapers, the same | 
agraphs in Spanish papers Pp inted to more and | Deputies and Senators oppose, as during the Alge . 
re unsettlement in the dominions of his Shereefian | Conference a few vears ago, too close an understand ng 
Majesty Muley Hafid. There was no official news; but | with France in Mcrocco, whilst they more or less openl | 
e heard through the German and French Press that | display sympathies for Germany. A German under- | 
. 


linister of State, Marquess de Alhucemas, and the ; ry a a m ee 
Morocco questicn and in foreign affairs generally than | 


the bulk of the Republicans and the Socialists. In fact 
nswering the pressing questions of the Madrid Press| Don Pablo Iglesi 


has, the Soe ialist leadet who aims 
neerning the communications which had admittedly 


ssed between Spain, France, and Germany. 


‘remier, Seftor Canalejas, were very guarded in 


playing the same part in Spain as the anti-mulitarist 


Hervé in France, spoke in Congress violently a nst 

Sefor Canalejas admitted that Spain had protested in| @ny interierence in Mort ot : oe ee ee es 
1 * 6 7 1 ; 

** fri : ” : | recon . > withdraw: f Spanish forces trom 

friendly and cordial way ’’ against the new de- | T&Co™mn nd the w ys = : a a) 

: : ; Ceuta, Melilla, and the lines of the Ritt Count 


parture in French policv in Morocco. The Ministers! +, - are i a ae | 
p li y in stLOorocco. The } * ” This Socialist speech elicited a severe rebuke fr 
; 


id aot think fit publicly to announce that the French | 
rovernment had invoked the joint duty confided to 


Canaleias himself amidst Ministerial cheers and Con- 
{ J 


servative opposition marks of assent. It ts unfortunate 
France and Spain at the Conference of Algeciras of | for the Liberal Democrat Government that the Spanish 


i 

; Re ar 

maintaining the authority of the Shereef of Morocco. | money market and the monied Classes of the nat . 

\ . . a maa vrelicl aa t] section in Nloro ). e 
‘or did they publish the fact that they had been | "®t seem to re lish any costly ; , 

esis : wed . : lae nv cio f fres] | » and fresh expenditure, 

unded as to the advisability of prompt action to deed, any sign of fresh advance ant e expen | 


SCCure the safety of Fez. The Government also re- even in the so-calle d zones ¢ I op inisn intluent Se i= 
wnat : : «3 . ‘ : : : pelt ie < he funds ar best 
mained silent as to the intimation they had received | stantly cause a sharp decline in the funds and best | 
t} ° . . - . * . > = - Ih- 
through their Ambassador in Paris and the French} securities on the Madrid, Barcelona, and _ Bilbao | 
. . . “ . . . | 
Ambassador in Madrid, that if Spain were unwilling! Bourses. 
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~ @urkish Finance and the Crisis at Sensnnanbeiiin 
In another 
Edwin Pears 
Turkey, 


column will be found a 


, a friendly and independent authority upon 


ivin some account of the latest pro- 


x > 
jects of Djavid Bey, the late Finance Minister, who has 
victim in the conflict between the Radical 


Young 


it will be seen, 


since fallen a 
and Moderate 
One of these projects, 


elements in the Turkish ranks. 


requires con- 
revision before it can be as satis- 


siderable egarded 


factory; the other, as Sir Edwin Pears justly remarks, 
is equivalent to an act of bankruptcy, and both to- 
gether tend to mitigate the regret we might otherwise 
have felt. Diavid B \ became Minister of 


the end of Junc, 


linance at 


19090, aiter 


‘ 


experien € Ol his subject 


gained as Reporter of the Budget Committee of the 


Chamber, and with a considerable reputation both for 
theoretical knowledge and for practical skill in finance. 


He was one of the Deputies for Sal nika, and had been 


one of the 


1 


leading spirits of the Salonika Committee, 


and was the first member of it who accepted a post in 
fruitful 
economy. and has allowed huee sums to be frittered 
away on futile armaments. Last May in the Estimates 


he threatened resiznation, unle t 


the Cabinet. He missed many opportunities of 


ss a motion 


members of the Roval Family 


were rescinded ; and, in the supposed interest of the 
sovereign rights of the Porte, he secured rejection 
last autumn of the terms imposed by France for the pro- 


—— French loan. Though the 


furkey to a much worse bargain with a German and 
haath in syndicate, the blame must rest with his col- 
leagues as much as with himself ; and he seems to have 
been thought well of by the Council of the Ottoman 


Public Debt. Sir Adam Block, it will be 
gave him high praise in the Report published last 
December for his promptitude in settling all questions 
arising between the Turkish Government and _ the 
Council, and for his fearless support of the latter body 
in the face of much Chauvinistic criticism in Constanti- 
nople. He and his colleague, Ismail Hakki Bey, Minis- 
ter of Education, in the letter to the Grand Vizier an- 
nouncing their retirement, attribute it to the confusion 
prevalent within the party, and the consequent impossi- 
bility of accomplishing their mission, owing to the un- 
favourable impression on public opinion, and it cannot 
be said that Djavid is replaced 
by Nath, Education under Hilmi 
Pasha, but of whose administrative abilities not much 
is known in Western Europe. Politically, the Minis- 
terial changes appear to be the result of a victory of 
the Conservative and ee elements in the Young 
Turkish party over the young men in a hurry who 
form its most energetic, most radical, and most head- 
strong element, and who desire to follow the unfortu- 
nate example set by the Magyars of Hungary by weld- 
ing the various races of the Turkish Empire into one 
body of patriotic Ottomans. This plan, according to 
some recent observers, has met with an unexpected 
degree of success in the Army hitherto, but it has led 
to the revolt in Albania, which is increasingly serious, 
it has kept up the war in Southern Arabia, and it is 
ominous of trouble in Macedonia. It tends, moreover, 
to embroil Turkey with her immediate neighbours, in- 
cluding the Dual Monarchy. In conjunction with other 
tendencies in the advanced section of the Young 
Turkish party, one of them being a marked desire 
for offices with substantial salaries, it has broken up 
the ill-assorted coalition of divergent races and re- 
ligions which overthrew the Hamidian régime, and left 
the modernising Young Turkish element, which is in 
alliance with a section of the Army, face to face with 
a set of groups of representatives of the various non- 
Turkish races and of orthodox Mohammedanism. In 
itself, a check to the modernisers might not be alto- 
gether regrettable, but the danger is that it may be so 
severe as to paralyse the composite forces of progress, 
and give the reactionary element the upper hand. 


remembered, 


the outlook is hopeful. 
who was Minister of 


letter from Sir | 


result was to commit | 
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The oun Bankers.— The compliment bata by I 
Morley to the country bankers was well deserved. 
we only wish that his after-dinner speech had ty sai 
better reported. But we gather from his remark: 
public credit and his reference to the stability whic! 
small savings of France give to French Rentes tha: +} 
authorities have been impressed by what has been «aid 
and repeated so often in these columns and elsewh: 
Mr Lloyd George will not have much to give aw: 
Tuesday to taxpayers, but he has it in his power t 
a great stroke for Irish Land stock and Consols. as w, 
as for the encouragement of thrift. Let him issu 
bonds with the aid of the Post Office, and the vac ¢ 
interests to whom an upward movement in Co; 
would mean so much will forgive him many ¢} 
Lord Faber, who presided, we observe, spoke in a 
friendly way of the insurance scheme, 





as well 
it seems, he has been consulted by Lord Car: 
We quite agree that it would be a mistake to rus 
a new system of banking for the small holders 
in fact, the Government has failed to create. Thy 
sent banks can easily finance any little scheme of 
chase that mav be put forward. But we wish th 
country banks could promise us that their own 
bers will not be diminished any further. 
tainly partaken in the rural exodus. 
to blame. 


They have cer- 
But London is, of 


Patronage and Jobbery.—The line between legitimate 
patronage and jobbery mischievous to the public 
interests is difficult to draw, yet some recent appoint- 
ments look to be rather near the line. But th 
important one which seems to us to require close 
inquiry has almost esc: — notice—we mean the pro- 
motion of Colonel H. G. Morgan, who, as Director of 
Supplies, was one of the persons chiefly censured in 
connection with the financial scandals at the close of th: 
South African War. A correspondent who drew 
our attention to the matter stated that a new Mess 
Department has been created at the War Oth 


that Colonel Morgan has been put over it. On 
seeing the appointment noticed and _ criticised 
by the Daily News, we turned to the report 
of the Committee appointed by the Army Council 


to consider the question of Sales and Refunds to Con- 
tractors in South Africa.* A very great deal otf sSace 
is there allotted to Colonel Morgan and his he ther. 
The following sentences will suffice in order to enabl 
our readers to form their judgment upon the pron 
‘* The Committee hold Colonel Morgan entirely answer- 
able for the grave scandals which have arisen through 
his brother’s connection with contracting firms,’ and 
‘‘ they consider that in allowing his brother to enter 
into agencies —_ ennections with contractors or .\rm) 
purchasers in south Africa, he contravened not only 
the letter of the regulations defining the conduct ol 
officers, but that he acted entirely in opposition to the 
spirit and traditions of the Army.’’ His brother is de- 
scribed in the same document as an agent o! musi 
room companies and salaried servant of 
firms, including the contractor Meyer. We hasten to 
add that in the case of the Colonel the Commission 
found no evidence of fraud or corruption. but 5s 
Directorship of Supplies must have involved enormous 
losses of ‘public money, and we share our con 
temporary’s surprise that this retired officer shouX 
have been selected for a responsible post, involving 
the expenditure of public monies upon victualling, «t ™e 
War Office. The Committee’s Report, if we mgot) 
remember, was made the occasion of a vote o! censure 
on the late Government by the Liberal Oppositi min 


1905. If the Liberal Front Bench censured the 
Unionist Government for Colonel Morgan’s doings the 
promotion of Colonel Morgan by Viscount Haldan be- 


comes almost unintelligible, unless, indeed, thos se re 
sponsible for the financial mess at the end of the wat 
can be held to have performed a notable serv ice to the 


———e 





* Cd. 2435 (1905). Price 44d. 
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pede Administration. A perusal of Mr Acland’s 
answers in the House of Commons shows (1) that a 
new office has been created for Colonel Morgan, and (2) 
that he was invited to retire in consequence of adverse 
comments by two Commissions on his conduct during 
}| the South African War. Mr Ward asked: ‘‘ What is 
| the justification? ’’ Mr Acland repiied that no cor- 
1 





pe Pease 


ruption was proved against him, ‘‘ only undoubted 
culpability under our regulations, from which he was 
| undoubtedly asked to retire; but he is a very able 
| fficer, and it is considered that he will do this work 
| better than anybody else.’’ The dialogue went on as 
‘ Are there not other officers 
qualified to do this work—(cheers)—who have not been | 
| found in any way culpable?’’ Mr Acland: ‘‘ No, sir; 
| that is not exactly the point. This officer is one of very 
| exceptional ability, and it is known that he can do the 
} 

| 


( 
1 
' 
} 


eee Esti‘ i‘iaieswsSCS 


follows :—Captain Clive : 


irk better than anybody else.’’ We do not wish to be 
infair to an individual. But we do regard with very 

eat apprehensions an appointment which confirms 
the view that public money is of but small consideration 
| in some Government departments. 





The Immigration Problem in Brazil.—For some years; 
writes our Rio correspondent on April 18th, the Brazilian 


| Government has been devoting very careful attention to 
the immigration problem. Improvements in the methods 
of administration have been introduced, chiefly as re- 


ee es 


| 

| gards the reception and temporary accommodation of 
| the colonists pending their final 

various States. 


settlement in the 
The advantages offered to settlers are 
also of a more encouraging nature, and ensure better 
probabilities of success to those who are hard-working 
and enterprising. The Government takes a very keen 
interest in the development of the various colonies, and 
| helps them in every way possible. Machinery, seeds, 
1] live-stecke, &c., are provided on easy terms, and, on 
| | various occasions when crops have been poor or a total 
|| failure compelling colonists to apply for financial assist- 
i| ance, the Government has advanced funds repayable at 
long dates. The results of this policy are certainly en- 
| couraging, the number of immigrants steadily increas- 
ing year by year, despite the active prop: aganda that is 
| still carried on in certain European countries against 
|| Brazil. Yellow fever and other endemic diseases have 

now been practically extinct for some years, and the 
a7 conditions of the leading ports and cities of 
| i Brazil have improved to such a degree as to place them 
| jon an equal footing with the principal towns of Argen- 
tina or any other South American Republic. rhe 
cessation of yellow fever in Rio and Santos was the 
| signal for an influx of immigrants from Europe, the 

| tide of immigration being stimulated by the extraordi- 
| nary demand for labour caused by the rebuilding of a 

| | large part of this city by Prefect Passos. The present 
| prosperity of Rio and the re putation it now enjoys 
abroad are due exclusively to this Prefect’s energy and 
skill in opening up new streets and widening many of 

| the congested highways in the centre of the town, all of 


ed | which contributed very materially to improve the sani- 
to | | tary conditions. Similar works are being undertaken in 
mn | | other towns, such as Bahia and Pernambuco, and no 





} 

| doubt the results eventually will be equally gratifying. 

| According to official statistics no less than 85,410 immi- 

grants arrived in Brazil in 1909, 45,5608 of these being 
agricultural labourers and the balance of various trades. 
The number who came with passages paid, or partly 
paid, by the Federal Government was 24,248, the re- 
mé aining 61,162 being classified as spontaneous immi- 


~ 7 2. 
1 aOR ices 





Sul, a large number of immigrants has also been estab- 


lished under The number of 





i 

ure | grants. With the help of the Federal Government 
in 2,376 families, representing 12,029 persons, were esti ib- 
the ; lished on the \ various colonies, while the Sao Paulo 
the ; Government similarly placed upwards of 3,000 persons. 
be- i The number of families now registered by these two 
re- : Governments as proprietors totals 3,002, consisting of 
war 15,569 individuals. In other States, such as Minas 
the : Geraes, Parand, Santa Catharina, and Rio Grande do 
all 


Government auspices. 
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relatives and friends induced by the colonists to come 
out and join them increases yearly, the figures for 1909 
amounting to 2,396, all of whom were assisted finan 
cially by the Federal Government. The table given 1 | 
hereunder records the arrivals and departures of second 
and third class passengers in the port of 


over a period of four years : 


1011 | 


Rio de F ineiro 


Arrivals. 
désbnsdensdascusecees- ee 
— ees a 
Sebssdesnsessescncieces “SED actces 28,457 
Se Avesenntsenadcenseens. GE scacsi 26,128 


‘The number of colonies founded by the Federal ¢ 


i ’ 
ment in 1909 amounted to fourtee n, these being dist 
buted in various 


Departures. 


vada 20,505 


States, and pa nary works for the | 
formation of 31 new colonies are now in hand. If the | 
present rate ol! increase in immigrati ) 
confidently expected that the agricultural producti 
Minas Geraes, Sao Paulo, Santa Catharina. Par: 
and Rio Grande do Sul will, in the irse of a fe 
years, attain important dimensions. 


Scotch Mineral Oil Dividends.—If the | 
dividend by the Broxburn Oil Comp: was a surprise || 
to those not in the trade the de clarati on by the O ikbank | 
Company of a dividend only half that of last vear must 
serve to confirm the impression that the Scotch oil trad 

: sie a h i 


1S passing through another of the crise 


has become familiar. Whether this is s we 


shall have a better opportunity of judging when the 
whole of the re ports ar ut I 1] t } 

weeks vet. 
interesting and in many respt 
there are a few points to be noted by invest 


| 

i 
numerous oil enterprises in vartous parts t world | 
that have been attracting attentio and cas] lu | 
' 


the past eighteen months. One is this uction divi 


dend of two of the most prosperous 


reing so stimulated and increased, wherever petroleum 
1 


| 7 | 
can be found. Another is that this default o 
an industry which does not depend on either lamp oil 
yr fuel oil f profits. It is the fact that the Scotch | 
look more to their solid products than to their | id 
for their annual profits, though, of course, the | 
obtain the solids (paratfin wax for candle and match- 
making and sulphate of ammonia) without the liquids. 
They have frequently in the past ntemplated prices | 
for oil that seemed ruinous with equanimity because | 
they were obtaining good prices for what their competi- | 
tors, or some of them, do not produce. This time, 
however, an all-round good price for  sulphat | 
ammonia (which must have brought about 
more than in the previous year unless old contra ran | 
away with any considerable portion of the year’s out- 
put) has not compensated for the heavy losses on the | 
other products. One of these products ts hard p fhn | 
or scale, in which until lately the 
and the American producers had a monopoly, inasmuch | 
as Russian and Roumanian oil does not vield it at all 
in commercial quantity. But the newly developed 
Galician oil does yield it, and Galician scale has come 
so largely into the market as seriously to affect the 
sales in Europe of the American producers. H 
American scale has been dropped to such an ext 


as to damage the Scotch companies not 


ducers, but also as consumers, for they nearly are 
candle-makers from their own wax. Thus one of the 
solid produets on which the Scotch companies hav 
been accustomed to lean has this time proved a broken 
reed, and as for oil the flood of bothlamp and machinery 
oil that has been poured on to the world’s market has | 
brought down prices in every item to an unremunerative 
level. The records of the Scotch companies for the oil- 
year just closed indicate that the mineral oil market | 


of the world is suffe ring from Over-pr duction before a 
tithe of the new concerns have got to work. 
i 






















aes 





+ 
bs eet ees 


i 


rr 
¥ 
t 
oe 
z 
© 
f 
: 
: 
% 

: 
+ 
t 
. 





i 
* 
i] 
ah 
: 
t 
i 
| 
: 
' ' 
ri 
; 
; 
' 


* 
3 
5 
4 
p 
: 





| 
' 
t 





re 


— 


—— 
_ 
; 4 ~ _— 34 . 
. PTOSs : 
‘ ar 
a ; , 
if . grea ee vear. 
. a ‘ i _ 
ac I 1e col e Ps a *h t . > 
“tN ne ; a revenue, Nas agal ic 
; of ‘rease in recel ; en e% 

« very La a , \ TK te a ohh pee GaEe 
aving falle yr .O1 7. mt. i 
. ~e - *; . 4 1 c oo J 
ra ¥ ase O } nies 1 “ NYT ) > 

The f ing is a summary of the results of the 
ar. ain eae S rs > he ee z .emare 

per : S > e¢: 
- R7 290 ) 0 5 14 0 5 COO aa gk 
a C ’ oo f if . VV 5.000 Fl rdsAcc. } 
] | 23,000 SinkingFd 





eee 





_ 1012 THE f ECONOMIST. 








The Leopoldina Report.—The gross receipts of the | 


Leopcidina show a very substantial advance on those 
of last vear, and have now exceeded the figure attained 
in 190 the great coff ir This is most satis- 
factory, for the coffee traffic, which still provides nearly 
one-third of the line’s total reven has again declined 
heavil lhe increase in receipts has been earned with 
1 very small rise in working expenses, the proportion 
having fallen from 64.81 to 67.82 per cent., in spite 
of an increase of 43 miles in the length of line worked. 
I following is a summary of the results of the last 
hive years :— 








| the principle of a rebate is retained, it should 


Mile s = © a 
: Gross } 3 ; es 
Year. Line Rec ne ( aoe = I rks ss 
Open os —_ = C9 | 
~ o } 
£ £ £ £ z . 
. 9 » iueee j 50,000 Sinking F¢ -oar 
1906. .| 1,423 1,182,825 780,203 477,256 144,000 4 4 45,000 aadiaias 145996 
' 
' j 
1957... 1,489 1,254,557 836,443 446,018 147,456 44- 20,000 Cnting. Fd. - 159618 | 
6,000 Fens'n Fd | 
1908../ 1,542 1,206,617 829,124 402,742 174,250 34 (23,000SinkingFd, 142,543 
1909. .| 1,542 1,215,083 824,113 | 413.087 215,540 34 25,000 vi 138,992 
1910.. 1,585 1,318,116 854,286 582, 240,071: 34 (23,000 o 121,030 


There is a very welcome increase in passenger traffic, 


} 


the receipts from this source having risen by as much 


‘r quantities of sugar, 


as 263 per cent., while the yreate 

flour, alcohol store, firewood and general goods testify 
to the present prosperity of Brazilian trade. During 
1g10 sterling exchange was very much higher than in 


1909, so that manv items in the accounts show a de- 
crease in the currency figures, but an increase in the 


sterling figures. He nee the sum spent on maintenance 
of way actually declined by 4.5 per cent., although in 
sterling it rose from £.205,281 to £210,053. The rise 
in the fixed charges was due to the further issue of 
per cent. preference shares, bringing the amount issued 
» to £2 000. Work on the new construction 


which the line has in hand was not pressed forward 


very rapidly on account of the rise in exchange, which 


increases the capital expenditure, but the extension to 

1¢© Port of Victoria, 100 miles long, was opened at the 
end of June. The general prosperity of the country 
ind the development of other enterprises other than 
c  ffee-growing are the most favourable features in any 
consideration of the prospects of the line, but these are 


much dulled by the activity displayed by the Govern- 
‘ough the State-owned Central Railway. It is 
to construct branch lines of this railway into 
the territory served by the Leopoldina, and these would 
seriously interfere with the Leopoldina’s revenue, 
especially as the latter is already subject to the com- 
petition of the Central, and has felt the effect of a 
reduction of rates on the Central coupled with an in- 
crease of wages to its employees thereby preventing the 
working expenses to any 
e approaching the Govern- 


Lecpoldina from reducing 
r 


extent. The directors a 


ment in opposition to the new branches, and will, it is 

to be hoped, be successful. They have obtained an 

indertaking that rates on the Central will not be fur- | 
ther reduced for five years. In wiew of the 34 per 

cent. dividend Leopoldina stock has been round about 

6g lately, but has deckned in the last few days, and 

the present vield of 52 pes cent. reflects the uncertainty 

regarding the future. 





The Malay States and the Shipping en ~- 
A few weeks ago our South African correspondent sent 
us details of the new colonial Bill dealing with mail 
ntracts and the South African Shipping Conference. 
Wi now learn that Sir Joh in Anderson, the Governor of 
the Malay States, has le t his post for this country to 
discuss with the Coloni al Ott ¢, among other less 1m- 
portant matters, the shipping legislation recently passed 
in the local Legislature. For some time business men 
in the colony have been agitating against the restric- 
tions pl: wced upon them by the shipping ring, at whose 
mercy they have been up to now entirely placed, and, 
finally, a strong measure has been passed dealing with 


} 
} 
I 


) 
the matter. It is feared that the representatives of the 


esses esses 
a ad 








| early to effect any material injury. Pastu 
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shipping interests in London will be strong < enoug 
prevent the Bill from receiving the Roval Assent 
the local Press has joi ined the commercial commun’: 


an active campaign to support the action 
Governor. The Straits Times, in a leadi ing’ arti 
the subject, hopes that it will not be necessary 


‘ 


the Bill into force, and suggests a compromi 
‘There must be liberty to ship by any lin 


pledge not to discriminate against any mercha: 
does so when he asks for space in Conference sh 


STI 
i 


more than 5 per cent., and it should be giver 
who ship, say, 50 per cont. of their exports by ¢ 


ence lines. _ would be intolerable to perpetu 
system of ' deferred rebate which is held 
head of ie ee so as to make him the bond 
the Ru ng. a a sr moderate nature of this proposa 
some indicati of the length to which the sys 


shipping < ae ‘nces can be extended, and 
hoped that the abuses to which it is liable 


e+ 1+? 


attention at the approaching Colonial Confers 


a 


The Law Guarantee.—A trial which had last 
twelve days was concluded on Thursday. Thx p! 
Mr I. |. Ronald, valuer, sought damages agai: 
Bull for imputing to him incompetence and dis! 
and attributing to such incompetence and 
the losses which led to the winding-up of th 
Guarantee Society. Mr Justice Darling put t 
very clearl} to the jury, who returned a ver 
Mr Bottomley’s newspaper, finding, in Mr Justi 
ling’s words, ‘‘ that that part of the article w! 
comment was fair comment, and that that part 


pa 
shag : 
which purported to state faats was true in sub 
and in fact.’’ After this verdict, it is difficult 


how the Scania of the Board of Trade « 
longer refuse a full public investigation into the 
he Society, which we have over and ov 
urged should be undertaken in the interests of B 
credit and of the British public. 


' ¢ 
i 4 





Agriculture in April.— From the report of the | 
# Agriculture for April it appears that the cor 
ol the crops, with but few exceptions, is entire! 
factory, the prospects for a good harvest being 
siderably improved by the more seasonable \ 
experienced towards the end of the month. The 
however, may be regarded as somewhat late, 
to the lack of rain and the extremely low temp: 
at the beginning of the month, and though littl 
damage was caused, the corn crops in most di 

backward, especially in the Eastern Count 
Keni. The planting season for potatoes has b 
tremely favourable, and the work is in most ca: 
pleted. From the abundance of blossom rep 
nearly every county, good crops from all kinds « 
trees are anticipated, the severe frosts ne * con 
u 
short of grass in the middle of the month, b 
Was a general improvement towards the end. \\ 


_ exception of the hilly districts, lambing is now | 


and the average has, apparently, not been ex 
except in Scotland ; in the hills it is too early 1 
any definite report, as the season is only just beg 


Northern Nigeria: A Belated Report.—Harde: 


we, unfortunately, are to the tardy publication 
sular and colonial reports, the appearance last 


c 


| of Colonial Report No. 674, Northern Nigeria, 
| Vear > ), MOves us Once more to protest ag. 


l t 
lies for the de 


leisure y methods of our colonial administrat 
would b eresting to learn where the respo! 
1 


in 
> 


ay of a year in the issue of a rep 

as this, di nit ng, as it dces, with a district ove! 
the keenest interest has been roused by the dis 
of the Bauchi tin fields. The opening up of thi 
came, of course, too late for any full treatment 
report, as the character ef the field only becam« 
towards the end of 1909. The report informs us 
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are found in great quantitics, and the cultivation of | that the movement now initiated will result se 
cotton has been carried out on a large scale from time | Substat itial reform. ie 
immemorial. ‘*‘ As soon,’’ the report says, ‘‘ as the a ee mas Leys \ 4 
attention of English capitalists has been properly | Italian Salaries.- So much interest is being ex ibited | + & 
directed to the potentialities of trade in this Protec. | just now in Government appointments to our rap liv |} ; 
torate, a very great extension of industry and enter- expanding Civil Service that questions of remuneration ; 7 
prise can confidently be expected.”’ And yet, con- | may very likely arise before long. A correspondent | i 4 
vinced as they apparently are of these facts, the | rom Italy informs us that a report on the ee ol . ou 
authorities responsible for the development of the Pro- | Italian public servants has recently been issued by the | :4 
| tectorate have delayed the report for 1909 until the end | Accountant-General of the Treasury at Rome. F1 om | ; 
| of the first quarter in 1911, pointing out the possibilities | this it appears that since 1882 the salaries of Civil | 
f Northern Nigeria and directing to them the attention | Servants in the ordinary departments have risen \ 
of English capitalists. | slightly, and are still very low according to Engl ; 
: | ideas. Thus the chiefs of sections got from 4,500 1 4 
5,000 lire per annum in 1882, and from 5,000 to 6,000 i | 
Railway Construction in South Africa.—The Union} lire (from £200 to £240 | innum) i910. TI 1 
Government, writes our Cape correspondent, has pro-| first clerks got Irom 3,590 to 4,900 lire in 1882 . 
posed a scheme of railway construction, involving an| from 4,000 to 4,500 in 1910. The erdinary clerks 14 
expe nditure of just over £,2,000,000. Parliament} were paid from 2,000 to 3,000 Ii in 1882, and - Ba 
is in favour of the two principles, which com- paid from 3,000 to 3,500 The lira is now 1 oF i 
mend themselves to all Legislatures except in| equivalent of the franc, but we doubt if these small in- 5” 
their sublime moments when virtue prevails—| creases in salary make up for the increased ! 
economy in general and extravagance in every living. The ten judges of the Supreme Court of Italy | a 
particular. There is, therefore, a widely spread] receive a’salary of 15,000 lire (£600), and the judges | 
feeling that this and that railway ought to have been | of the Court of Appeal 8,000 lire. The lowest lass of 1 
built, and that the total ought to have been less. The | assistant judges receive 2,000 lire or 4,80 a year. The | i 
new feature in the present situation is, however, the | chief officers of education now receive from) 4,599 S 
report of the Railway Board, which has been con-| 8,000 lire, and the inspectors of elementary s hools | E 
structed in accordance with the Act of Union, and] from 2,500 to 4,000 lire, these salaries res g i 
which consists of the Minister, two former railway | considerable improvements on those cf 1882. O ry | ef 
officials, and a former Natal politician. One of these professors in the unive rsities get 7,000 lire, and extra- | i 
gentlemen is now in Europe, and the report is therefore rolnoge professors 4,500 lire. But ever) five or SIX ae 
signed by two members some presente 4 by the Minister. ‘ars the professors receive . small increment of salary. | is 
The Board, thus comp sed, complains not unnaturally The app yintments, after a short probationary stage, are | ae 
that it has had only six eundis to consider the Govern- | for ‘ active life,’’ and even judges are bound to retire | 
ment’s proposals. It accepts most of the proposals, | at 75. Full pensions are va 1c after 40 years of service, | ; Bea 
but in some cases antic ipates some loss on the working | the pensions equalling four-fifths ol ne SYEPEES ey | : 
of the new line, the exact amount of which it does not | during the last five years. A smaller pension Is a lowed | ; 
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‘*the evident possibilities of great development are]! one case it advocates a scheme of 1 
attracting to that district a large number of pro- 

spectors and mining engineers’?! Indirectly, however 
much useful information to those interested in the 


Chree lines it rejects, and these are not to be 
with. The saving thus effected amounts to o 
tin | 4,350,000. On the whole, the report has mad 


fields is contained in the sections dealing with conditions | impression. It is worthy of ‘ ynsideration wihet ai ee a 
of life for Europeans, postal services, and means of com- | other estimates, either of current or loan ext i e 
munication. As to the general development of the Pro-| might not with adva1 tag Ye subjected to s Bue § 
tectorate, the report, while commenting on the extra- | scrutiny before presentat to P um S | 
ordinary degree of security for life and property that | idea might very possibly bear much fruit not 
has been obtained in the space of a few years, sounds ! South Africa, but in mort ‘ CO ; 
a note of warning, which gives an interesting insight i vids c 
int o the effects of civilisation on the African mind. | +t} 

‘Though,”’ it says, ‘‘ we have relieved the Hansa Mgninns and weatel a ARge 7 — 
peasant from the grinding tyranny of his Fulani oa ee aoe a egg eee we oe 
oppressor, and have freed the primitive pagan from Zciieas aditaiene Mi er ae sally pool ae | 
the fear of a ruthless slave master, it should be re- leg — atin» A — es Te ee ae t 
membered that we are imposing on all these peopl ee . . oa oe maiie a ae ane * e rei, site onesies . 
a monotony of existence that stifles their spirit of ad- eee _— eee ad sarees ee aoe 4 
venture, and that we are forcing on them a wearisome aa rites — ara ae pat age ae ei. cal Ri. i 
sense of security that is taking all the sport and — menanete vapeininy ogy Siainghies Se eee 4 
variety out of their lives. The emotional nature of the the regul itions now in force, and to form a general i 
negro and the fanaticism of the Moslem may flare up | CO™UmMHEE for the carrying out of a campaign for thei 


, up oe inte nit th i de tes - = 
at anv moment, and that. steady progress towards aby ae It was pointed out th pr sence a Wweigh- 
o<: akan ke ‘ %, eae r 2 ( ) 1 ced throug! “= » ie a 
civilisation and enlightenment upon which we are prid- | ing 3 lbs 6 ounces passed throu ae ost Office 

tniv magazines ol 


‘ : > CH . ne ile nN 

ing ourselves to-day may suddenly receive a check, | <hr cath "ae — aoe d ae ' : 
_ 7 - a « VPLO ~.) ir \ . tha hy ) azetti paid |" 4 

which, though only temporary, mizht retard for many | weight considerably less than the London Gaz pa 


, » wm | a pe ul ith the ‘ited States and our 
vears the steady progress ol the countrv. The | . ns Compat ed with the United — _ : 


external trade of the country continues to grow with | COW Colonies, to say nothing of other countries, s 
cs ae ee oe | rate ‘e astonishingly high, and the forebodings 
disappointing slowness. Although within the pro- en ae ana, Sere eee a ise ; ae 1 | 
vince . 3 F traffic : ‘ 4 SO ; ‘ *r-Grener: yases Nis retusal | 
vince the amount of traffic done is remarkable, and | (CSS 08 Which the Fostmaster-luenerat | - "1 wha 
’ . } r - ' ’ . OT > the a 
everywhere is met a constant stream of petty traders | © grant any reform have been falsified by the ex | 
a8 ; . | nerience of ‘ec r aire. fver-tne | 
on their way from one market to another, hardly any | PEMenct of other countries. We know, too, how tn- | 
‘ oe came : ‘ ‘ : aad an eee i semi: Means 
irticle of European manufacture is to be found, with | Y@t@bl) all similar prognostications in the past have | 
1 . ’ : > : <cHrate There Ire her ind ‘ rpalls { 
the sole exception of Manchester cotton goods Here ~~ ved ae ~_— | here are other and equ ms 
and there,’’ we are told, ‘‘one mav find a woman | *taftling anomalies. For instance, newspapers and 


a fkkbce . > r . 1 - . - . . ried i} i . *T ) { r d [ ll 
sitting behind a few boxes of matches, a tin of cigar- | Other periodicals are sent to Canada for 1d per 1b, 


ettes, or a small pile of lump sugar, but otherwise | while to Australia the cost ts 4d per ib. On the othe r | ; 
nearly everything that is bought or sold is the actual hand, newspapers and magazines from \ustralia and | 
product of the country.’’ What trade exists is entirely | New Zealand oa» the — S vaher satenadinian id. 
confined to a few British firms, and is, unfortunately, | It is disconcerting to find th ic we, the pioneers ol all } 
carried out on the barter system. Oil palms abound, | postal movements, still levy the highest rates in th 
the shea butter nut tree, valuable gums, and rubber | World on this type of magazine matter, and we hope | 
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estimate, though the Act provides that it should. In ! in case of illness after 25 years’ servi 
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The Spanish Octroi.—On May &th, according to a 
Reuter telegram, the Spanish Minister of Finance in- 
troduced a Bill abolishing the octroi duties in provin- 
cial capitals and towns, and also the special salt and 
alcohol taxes. The abolition will be effected gradually 
over a term of five years. The deficiencies caused by 
the suppression of the taxes will be filled up as they 
occur by the imposition of other taxes, such as one on 
undeveloped land in urban areas. This removal of 
local tariffs which grievously harassed trade and} 
oppressed the consumer is one of the most urgent re- 
forms imaginable. We only hope it may be successfully | 


| 
{ 
| 
| 
accomplished. 
| 
| 
| 








Transvaal Gold Production.—The statistics of gold 
production of the mines of the Transvaal for the month 
of April, published by the Transvaal Chamber of Mines, | 
show that 667,714 ozs of fine gold was produced, valued 
at £ 2,836,267, comparing with 676,065 ozs valued | 
at £,2,871,740 produced during the month of March. | 
Considering that the month of April contained a work- | 
ing day less, the results are satisfactory, the daily 
average output which 
breaks all past records. 
production was 21,808 ozs. 
the value of gold produced month by month from 1906 
to the present time :— 


amounting tO 22,257 OZS, 


In March the daily average 
The following table gives 


TRANSVAAL CHAMBER Of MINES’ FIGURES. 


1906. 1907. 1908. 1909. 1910. 1911. 








a ae £ 














£ £ E 

January ....... e+e! 1,820,739 2,283,741/2,380,124 2,612,836) 2,554,451, 2,765,386 | 
DOREUOEY ..050csceee 1,731,664  2,096,434,2,301,971 2,400,892) 2,445,083) 2,594,634 
BERTCH .0000cccccceee 1,884,815 2,287,391/2,442,C22 2,580,498) 2,578,877) 2,871,740 
BOTT co cccccesseccess 1,865,785 2,281,1]0/2,403,500 2,578,804, 2,629,535| 2,836,267 
BOM <ecassstneoresecs 1,959,062 2,227,838 /2,472,143, 2,652,699 2,693,785 ee 
BNO cccsesccccscvees 2,021,813 2,155,976/2,442,329, 2,621,818, 2,655,602; .. 
ee peees -sons 2,089,004  2,262,813)2,482,608| 2,636,965 2,713,083 ee 
ODS saccstccdeoces 2,162,583 2,357,602/2,496,869| 2,597,646: 2,757,919 ee 
September .......... 2,145,575 2,285,424|2,496,112) 2,575,760) 2,747,853 ee 
October .......cc00- 2,296,371  2,351,344/2,624,012 2,558,902 2,774,390 ° 
November .......... 2,265,625  2,335,406|2,609,685 2,539,146; 2,729,554) ee 
December .......00.- | 2,336,961  2,478,659)2,806,235 2,569,822, 2,722,775) 

ie eee mee rend _ 

Total .....00.. 24,579,997 27,403,738129957610 30.925,788 32.002,912'11,068,02 


| 
} 
| 
| 
| 
The total value of gold produced during the first = 
months of the present year amounts to £/11,068,027, 
as compared with 410,207,951 produced during the 
same period last year. The differences on the month in 
the production are mostly in a downward direction, 
the principal decreases being as follows :—Simmer and 
Jack, 2,625 ozs; Crown Mines, 1,491 ozs; Geldenhuis 
Deep, 1,109 0zs; Rose Deep, 1,039 0zs; and Nourse 
Mines, 1,005 ozs. The East Rand Proprietary re- 
turn shows an increase in production of 10,158 ozs on 
the month. The Transvaal Chamber of Mines supplies 
the following particulars concerning the condition of 
native labour :— 
| 
| 
| 
} 


Number of natives employed at the end of last three months by 
members of the Witwatersrand Native Labour Association and 
—1911,__________ | 
Feb March. April. 
Gold mines...........0+2.0000- 189,434 .. 193,457 .. 194,328 


Goal mines ...........seeeee002 8513 .. 8493... 8,511 
Diamond mines ..... 9,814 .. 10,061 .. 10,272 


—_— 


contractors— = 


*eeereene 





Total ..ccccccccccccecse 207,761 .. 212011 .. 213,111 


It will be observed that the native labour figures con- 
tinue to improve. The improvement has been in pro- 
gress for some months past. The increase this month 
is spread over the gold, coal and diamond mines. 





> 
Wills and Bequests.—The [llustrated London News gives | 
the following list of wills proved with the amount of | 
personalty in each case :— 
rc 
Mr Geo. Harding, Stanton, Bebington, Chester ......... eae 
Mr M. Abecassis, 16 Bramham gardens, South Ken- Te 
I ee ag eR a Ee ee Se eae 182,288 | 
Mr H. Wright, East Morton, Yorkshire ..................... 393,977 | 
Mr J. E. Riley, Arden Hall, Accrington, Lancs ......... 135,170 
Dr C. H. Bennett, College House, Hammersmith ...... 93,390 
Mr T. Clough, The Shroggs, Steeton, Yorkshire ......... 220,406 
Major-General R. C. Whitehead, C.B., Penybont Hall, 
PEN eh caceohisciscotncvhesridnseeseks concsebe bia tsncdocieenies -- 115,646 
Mr J. E. Corben, Hampton Lodge, Stonebridge Park, 
PU cncnretenigarnesianrebessinsegeteensstinsstencsmssereebasion 151,519 
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|GERMANY—COMMERCIAL TREATY WITH SWEDEN | 


| putting an export duty on ores, in order to promot 


| ing’ industries. 


[May 13, 1911. 


a : 





Mr W. Van Vieck Lidgerwood, 1 Albert Hall Man- 


MORE. Ws: dascessdsesncncempesinnt aessee dip owhsbvncsbedkeceptivecces I1g,2¢ 
Mrs S. M. Packe, 28 Great Cumberland place, Hyde 

Park, il... ‘gicilenbdeddninsetanescaiadebidiamaitbe ccd becca: ; ae 1ITI.2 
Mr R. Smith, Broombank Mount, Sheffield ............... 102, 
Mr G. T. Appleyard, Wharfdale, 42 Boulevard, Hull... <=.4s 
Mr E. Maas, Lowood, Maidenhead ................ccccccsescs 48,1 








Tue following change of directorate is announced : 
Sir Godfrey Yeatman Lagden, K.C.M.G., has be 
elected to a seat on the board of the African Bank) 
Corporation, Limited. 





Mr. J. CALVIN-BROWN, managing director of the N 
Earl’s Court Exhibition, is generously making the open. | 
ing day, on May igth next, a festival in aid of the | 
Newspaper Press Fund and the Orphan Fund of ¢ 


| Institute of Journalists, the gross proceeds, _with 


deduction of any kind, to be divided equally between | 
two charities. 








Foreign & Colonial Correspondence. 


—THE PIG-IRON SYNDICATE— ARTIFICIAL | 
RUBBER—COMPANY RESULTS FOR 1910. 


(FROM OUR CORRESPONDENT.) 
BERLIN, May 11 


THE new commercial treaty with Sweden, signed 
week, has been received with general expressions 
disappointment in the German Press. The arrang 
ment is regarded as but another step in the process 
of partly closing foreign markets to German goods, as 





a fit successor of the treaty of several years ago wv 


Portugal, and as repeating Germany’s unfavour 
position under the latest French and American tariffs 
However, the Free-trade newspapers justly point 
that Sweden’s high protective tariff adopted about 
year ago was undoubtedly called forth by Germany's 
own example, for Germany has been the leader in 1 
recent scramble for higher tariffs on the Contin 


German manufacturers are not pleased with the results ' 
of the negotiations of the German commissioners, ut : 


+ 


it must be pointed out that in these negotiations Ger- 
many was placed in an unfavourable position {rom the 
very start, inasmuch as it had already accorded | 
Sweden, under the most-favoured-nation clause, its 
conventional tariff duties arranged with Russia, 
Austria, and other countries. This had, of course, nar- | 
rowed down the further concessions that the Ce 
commissioners could offer in return for reduction 

the Swedish rates to very restricted limits. There 

two points in the German tariff law—said to have ! 

put into it for the special purpose of being used later : 
negotiations with Sweden—namely, a duty on paving: | 
stones and increased duties on doors and wooden win- | 
dow-frames. The former of these Germany now agr 

to abolish, as well as to reduce the latter to its old lev 
of 4s per metric cwt. These are among the most im- 
portant articles of export from Sweden to Germany. 
Another German interest of much importance is 4 
open market for Swedish iron ores. For some yea 
an agitation has been going on in Sweden in fa\ 





iron smelting at home, and the Government has ) 
inclined to follow this policy, which harmonises ver! 
well with its general plans of promoting manufactu'- 
In the existing commercial treaty }e- | 
tween Germany and Sweden of 1906 it is stipulated tha! 
Sweden shall not introduce an export duty on ores, 
but Sweden already in the following year made con- 
tracts with the leading mines in regard to the amoun! 
of ores to be taken out and shipped, and these were- 
regarded in Germany as partly accomplishing by !~- 
direct means the purpose of an export bounty. 1 he¢ 
new treaty also contains a clause pledging Sweden n0! 
to adopt the export bounty, or to make any changes " 


ae ee , 

















on) ccc ARR 4 ; 
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its arrangements with the mines which might lay fur- | 
ther difficulties in the w ay of exporting ores. This is a | 
most important matter for Germany’s iron trade, which | 
in 1909 obtained about £:2,500,000 worth of ores from 
Sweden. Many of the great iron companies of West- 
phalia and the lower Rhine have contracts for the de- 
livery of Swedish ores for some years ahead. <A second 
disadvant: ige of Germany in the ne; gotiations was that | 
her imports from Sweden are mostly materials | 
much needed by her manufacturers, whereas her ex- 
p rts to Sweden are mostly manufactured goods, e: asily 
obtainable ‘by Swedish merchants from other 
it was precisely the 


raw 


r countries, 


and duties on thi Ss class of goods 


in the main, that were heavily advanced in the new 
Swedish tariff. It is roughly estimated that the 
average increase ranges between 40 and 60 per cent., 


and that the reductions now made in favour of Ger- 
many amount to cutting down these advances bv about 
one-half. It had been hoped that the German negotia- 
tors would be able also to alleviate the 
visions in the Swedish tariff by re 
tion of goods bv reason of ) 


rigorous pro- 
garding the confisca- 
‘mproper or defective mark- 
ing, and that German shipping would be placed on a 
secure basis in the Swedish coasting trade, but 
these hopes were not realised. 

This week the Syndicate has reached an 
agreement with the furnaces of the Siegen region, ac- 
cording to which the latter will join the combination. 
The arrangement does not include one important con- 
cern, but its independent position is not expected to 
affect the market, as it consumes itself nearly all the 
iron it produces. It is believed, too, that the prospr cts 
for inducing the furnaces of the Luxemburg-Lorraine 
region to enter the syndicate have been materially im- 
proved through the arrangement just made. If that 
group should now decide to enter, practically the entire 
pig-iron trade of Germany would be embraced in the 
combination, The production of pig-iron in April 
reached 1,285,000 tons, or nearly 37,000 tons less than 
in March, a difference that is accounted for by the 
shorter month and the Easter holidays. It is evident, 
however, that the situation in the iron trade is growing 
somewhat less satisfactory. Last week bar-iron was 
quoted several shillings lower on the Diisseldorf Ex- 
change. 


more 


Pig-iron 


An indication of the prosperous state of business in 
Germany is supplied by a report on coal consumption in 
twenty of the largest cities during the first quarter of 
the year. These cities took 4,302,000 tons during that 
time, which denotes a gain of 339,000 tons. Only one 
or two took less than last year. The unsatisfactory 
financial results obtained by the Prussian coal mines, 
recently referred to in this correspondence, have been 
made the subject of a report by a special committee ol 
the Prussian Diet. After having studied the matter for 
about a year, it comes to the conclusion that the low 
revenues from the mines are due to increased costs of 
producing coal. The causes of the increase are several, 
including higher taxes for the welfare of the miners, 
higher prices for materials used, and a lower efficiency 
of the miners, making the wage cost of producing a ton 
of coal higher than at private mines. 

At a conference of the rubber interests recently called 
by the Colonial Business Committee, a private organisa- 
tion for promoting the interests of the colonies, some 
interesting remarks were made by Dr Gerlach, the 
technical director of a large rubber company in Han- 
Over, on the subject of making artificial rubber. He 
expressed it as his conviction that the problem of 
making synthetic rubber has been solved, and that the 
artificial product will certainly come upon the market. 
He believes, however, that it will be some years before 
it will cut any considerable figure in competition with 
plantation and native rubber. The German rubber fac- 
tories were mostly able to increase their dividends last 
year, but one important concern, the Calmon Asbestos 
and Rubber Works at Hamburg, has just reported a big 
deficit, which was caused chiefly by buying too much 
crude rubber at a time when prices were very high. 
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| only those companies whose reports can be 
| with those for 1909, he gets a total of 1,190 companies 


| with 8 per cent. for 1909. 
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A meeting of the stockholders to discuss the matter is 


it 

being held to-day. } 
Richard Calwer, the Socialist statistician, has pub- |} 
lished a compilation of the business results of thos | 
German joint-stock companies which had issued their |} 
reports by the end of March for the year 1g10. Taking || 


compared 


with an aggregate capital of £,226,400,000, 
having been a capital increase of £8,691 ooo during th 
vear. These companies distributed 
dividends, which denotes a 
the average dividend 


+}, ¥ 
Liitit 


gain Of 4,1,3560,000; and 


was 8.3 per cent., as 
Taking up the compan 
classes, he found that 261 banks paid 8.5 per cent., 
against 8.1 per cent.; I14 
6.8, against 6.1 per cent. ; 
panies 10.6, against 10.3 per cent. ; 
g, against 8.5 per cent.; 133 textile companies 9.3, 
against 10.4 per cent. ; +a companies in the food t 
6, against 5.3 per cent. ; 85 companies working in stone 
and earths 7.3, against 7.9 per cent.; while 84 com- 
panies in the building trades paid an unchanged divi- 
dend of 5.3 per cent. Some of the smaller gr« 
industries had the best business results. Thus | 
trical and gas companies averaged 7.7 per cent., against 

7-1; 25 chemical companies per 
15 leather companies 18.6, 17.4 
paper companies 8.5 per cent., against 7.2; 20 printing 


con 


j 

| 

' 

| 

| 

i 

£.18,802,000 in | 
— i 
ipared 

i 

i 

' 


i + bh: 
| 
transportation Companies | 

. . . ' 

39 mining and smelting com- | 
[OO Ii! 


on ¢ ompank S 


i 
raat 
i 
| 
| 
| 


Ups OI 
24 elec- 


cent., against Q. 


, 
against per cent. 7 


companies 7.2, against 6.2 per cent.; 12 commercial 


é 

companies 6.4, against 4.1 per cent. ; 
laneous companies 6, against 4.5 
show a result, 
textiles, and stone and earths- 


1gOO. 


and 60 miscel- 


The 


oups 


per cent. heures 


seals 
only two er namely, 


having 


satisfac tory 


paid less than for 





—THE SILK TRADE—UNION PARISIENNE BANE. 
(FROM OUR CORRESPONDENT.) 
Paris, May 


stated that the 
expire, 


rl. 
privi- 
and 


Ir has recently been errone ously 


the Bank was about to 


FPRANCE—THE FUTURE OF THE BANK OF FRANCE 


lege of 
would require to be 
existence of the Bank 


the 
inder 1 law of 189 
is secure until December 31, 1920, but it might be termi- 
nated at the end of 1912 by a spe ial law, vot ted durit IZ 
gestion that 


renewed. lity 


In rea 
; 


There 
passed, 
e questi 
taken of the 


the pone nt year has been no sug 
such a law sh suld be 
consideration th 


‘nment has 


but the Gover 
yn whether advantage 
opportunity to introdu 
some modifications in the statutes of the Bank. With 
that end in view the Minister of Commerce recently 
issued a circular asking for the opini »f the Chambers 
of Commerce and other organised bodies representing 
commercial interests on the subject. The result was 
that of 148 Chambers 102 were in favour of the 
tenance of the Bank as at present constituted. 
demanded reforms, including an extension of the pre- 
sent limits of three months for the yunt of bills if 
drawn on the French colonies or oversea c 
as to favour the export trade; to extend the categories 
of securities admitted to discount on province! 
and to increase the number of agencies of the Bank of 
France. Three Chambers proposed that the Bank 
should advance funds to the State 
for petty traders and artisans. 
Caprices of fashion have produced a disastrous eftect 
on the Lyons silk manufacturing trade. The exporta- 
tion of dress stuffs in the first quarter of the vear de- 
clined in value from 109,511,000f in 1910 to 54,505,000! 
this year. The consignments to England fell from 49 
million francs to 34, and those to the United States 
from 20 millions to 10. The diminution is attributed to 
the decrease in the consumption from the lesser quan- 
tity of material employed by dressm ikers in the produc- 


had under 
might not be 


ms 


tT 
maine- 


Others 


disc 


ountries So 


' 
to organise discount 


tion of their wares. In former days, when crinolines 
were in vogue, 15 or 16 yards of stuff at least wer 
required for a dress. At present, with hobble skirts in 


fashion, five are said to suffice. 





| 


cin npn CME 





en et LN seme 


ae ee = 


UTR ee ae ihe ee Ro NN AMANO A RRM I Spee oF 


OR et rag 













ed + 


pa BRED + Sire 


MRS AOI 7 


ar 












» par ssctin ener a 


sth mrt nomad nent ipa lamin inate 


cathe pie ty cremated ye me 


sebeaenrbenarperenn 


# 
{ 





sm meen 





1016 








[May 13, 1911. 





The accounts of the Union Parisienne Bank 


before the shareholders at their annual meeting showed | 
against | 


profits in 1910 amounting to 14,149,883! ) 
9,423,519f for the preceding year, permitting an in- 
crease of the dividend from 45f in 1909 to sof per share 
of soof in 1910. This leaves a balance of 5,876,630f, 
from which the board proposed to carry gs 000,000! to 
the special reserve, which will then amount to 
15,000,000f, while the total reserves amount to 
24,054, 480f. Among the financial operations in which 
the bank took part during 
of 3; per cent. debentures of 
Distribution Company, the 

cent. railway debentures for 
Addis-Abeba; the City of P 
franco-Argentine Mortgage 


the Parisian Electric 
Franco-Ethiopian 34 per 
the line from 
aris 3 per cent. 
Bank, the 


bonds, 


Greek loan of 


5 per cents., the St Louis and St Francisco Rails, 
‘ ' . “4 a 
Buenos Ayres railway bonds, North of France Electric 
Power shares, the North-South Paris underground 


rails, the new capital of the Paris Omnibus Company, 
the Union Bank of Moscow, the Spanish-Cuban Bank, 
the Danish East-Asiatic Company, English rubber com- 
panies and trusts, various railways in Russia and the 
Balkans, an increase in the capital of the Bank of 
Athens, coinciding with the appointment of a third 
French member of the board of directors. Good effects 
are anticipated from the destruction of currant planta- 
tions in Corinth to limit the production. 

The Paris Chamber of Commerce has been authorised 
by decree to borrow 7 a rate of interest not 
purchase of land to en- 
ring of merchandise 


0, OOO! at 
exceeding 4 per cent. for the 
large its premises for the clez 
ject to Customs reg 

Returns of the revenue from indirect taxes in France 
during the first four months of the year give a total of 
1,243,543,200f, which was a surplus of 137,541,500f on 
the estimates, and an increase of 179,048,500f on the 
year. <All the great branches of the revenue marked an 

, principally the Customs duties, which pro- 
duced 122,351,o00f more than in 1gro. 

The note circulation is reduced in the Bank of France 
return the week, due to the run- 
ning off of £.12,537,165 in the discounts, principally in 
the branches, where th payments at the end of April 
are only represented in this week’s return. The gold 
reserve £250,362 from the same cause. 
The entry of foreign bills is further contracted, and the 


sub- 
ulations. 


increase 


49448 597 On 


has increased 


amount held is now only £351,146. Money for dis- 
count is offered at 2 per cent. This abundance has 
caused purchases of foreign bills, the exchange on 
London hardening to 25f 3o04c. 


The returns of the Bank of France for this week 
last week, and the corresponding week of last year are 
as follows :— 





DEBTOR. 
May 11, 1911. May 4, 1911. May ~ ame. 
f c f c 
Capital of the Bank........ 182,500,000 0 182,500,000 O .. 182,500,000 . 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
OO SP ee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 000,900 0 
Special reserve ............ 8,407,444 16 8,407,444 16 .. 8.407,444 16 
Notes 8 circulation........ 5,155,503,599 0 oat 350.269,520 0 ..5,169,972,855 0 
Interest on securities ...... 25,058,137 20 34,177,066 81 .. 24,647,037 87 | 
Bank notes to order........ 3,473,538 88 .. 3,857,962 87 .. 4,268,912 87 | 
Treasury account.......... 138,902,647 67 .. 103,624,294 64 .. 103,712.033 74 
Current accounts, Paris.... 522,705,701 32 .. 536,517,582 78 .. 559,682,779 47 | 
Do __ibranchebanks...... 73,844,096 O .. 113,055,009 0 80,416,547 0 
Dividends pavable ........ 1,586,395 31 .. 1,647,489 31 1,599,517 31 
Discounts and sundries.... 16,550,797 63 .. 15,564,270 35 13,670,334 37 
NOL,  cncsndovansees 2,522,692 0 .. 2522692 0 .. 2,476,772 0 
DINO sv cccncccscoss -oa-- 191,810,208 64 .. 283,877,614 53 .. 163,530,312 72 
TEE bb ssswewvesconsd €,356,958,144 79 ..6,670,132,842 43 ..6,348,996,442 49 | 
CREDITOR. 
f c f c f c 
Cosh tp hemdl ..occcccccoccs 4,087,039,154 26 ..4,073,9C5,538 9 ..4,283,068,175 87 
Commercial bills sverdue.. 1,865,207 2 .. 133,488 15 .. 96,196 40 
Discounts in Paris ........ 345,375,179 18 377,509,322 97 
Pocehen BUG ...cccccsceses 8,778,670 4 419,984,274 92 a 
Treasury Billa ..<cccccccce 11,093 77 104,250 3 
Discounts in branches .. 665,346,113 O .. 912,895,925 0 .. 540,122,260 0 
Advances on bullion ...... 2,152,000 0 11,110,000 0 .. 957,000 0 
Do in branch banks...... ai we so ° n 
Do in public securities .. 166,040,843 21 .. 169,366,351 89 .. 159,963,651 54 
Do by branch banks...... 459,260,538 O .. 447,606,832 0 .. 378,096,388 0 
Advance to the State ...... 180,000,000 O .. 180,000,000 0 .. 180,000,000 0 
Temporary advances (floods) 7,000,000 0 .. 7,000000 0 .. ad 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable............ 99,631,028 77 .. 99,651,028 77 .. 99,630,774 54 
Rentes Immobilisées ...... 100 ‘000,000 0 .. 100,000,000 0 .. 100,000,000 0 | 
Premises and furniture .... 39,078117 3 .. 39,077,319 8 .. 37,269,560 7 
Expenses of management.. 6,398,949 90 6,328,120 58 .. 6,006,179 51 
Employ special reserve .... 8,407,444 16 .. 8,407,.44416 .. 8,407,444 16 | 
DRESS. cavcaoosinaacooss - 167,643,056 31 .. 181,705,709 65 .. 164,684,509 26 
Pete sscesens §oeene » -6,356,058,144 79 ..6,670,132,842 43 ..6,348,996,442 49 
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BANK OF FRANCE RATES. 
Discount ....--+es06 Occ ceecceeccerecesccecsecccens 3 
ROVEESE CRD 6 05.08 fed ccdaccceveccsidessis ° ] 
Advances on public securities ............ Whe 0046 868 Ke00 34 
The following were to-day’s closing prices and the 
| variations on the week :— 
May 1l. May 4, 
Par. f o fo fo 

Three per Cents. ...... 100... 95 825 .. 95 77k + 0 
Russian Fives of 1906.. 100... 104 15x .. 10665 — 9 19 

| Bank of France Shares..1,000 .. 3,950 0 ..3,998 0  —. 4g 
Banque de Paris ...... 500 ..1,793 0 ..1,797 6 — 4 9g 

| Comptoir d’Escompte.. 500 .. 920 0 .. 916 0 4 

| Crédit Lyonnais ...... 500 ..1,468 O ..1,475 0 ? 

| Crédit Foncier ....cce-. 500... 825 0 .. 816 Q 9 

| Suez Canal............ 500 ..5,590 2 ..5448 0 4 52 

| Northern Railway .... 500 ..1,572 0 ..1565 0 + 7 
Western Railway...... 500.. 926 0 .. 930 0 -—- 4 

| Orleans Railway ...... 500 ..1,225 0 ..1220 0 4 5 
Eastern Railway ...... 500 .. 875 0 .. 897 0 22 
Lyons Railway........ 500 ..1,155 0 ..1,180 0 — 25 
Southern Railway .... 500 ..1,035 0 ..1,028 0 4 7 
Ottoman Bank ...,..... 250... 715 0 .. 714 0 + 1 
Meridional of Italy Rails 500 .. 661 0 .. 670 0 — 9g 
South of Austria Shares 500.. 115 0 .. 117 0 ~— 2 
North of Spain Shares... 500 .. 412 0 .. 411 0 l 
Saragossa Shares ...... 500 .. 428 O .. 428 0 
Saragossa Bonds ...... 500 .. 377 0 .. 375 0 + 2 





AUSTRIA-HUNGARY—BOURSE: GENERAL BUOY 
ANCY—DEATH OF KARL VON HIERONYMI 
—SUGAR CARTEL—AUSTRIANS AND LONDON 
BUCKET SHOPS. 


(FROM OUR CORRESPONDENT.) 


VIENNA, May 8. 
THe Vienna Bourse was only slightly disturbed 
newspaper discussions on the Morocco question and the 
repeated assertion that international complications 
might result from the attitude of France. For two 
three days prices seemed disposed to fall, but 
optimism which has for a long time reigned suprem 
in Vienna was strong enough to overcome all doubt 
and a recovery followed in all branches of the market 
Cautious financiers would have preferred to see the 
depression continue in a moderate degree, as the { 
cannot be denied that quotations are at present con- 
siderably higher than is justified by the real value 
the stocks; if for any at present unforeseen reason 
panic breaks out its consequences must be disastrous 
here is, however, a general belief in the steadiness o! 
the Bourse, and the firm assurance that the period 
easily obtained profit will continue some time long: 
The warnings of the president of the Deutsche Reichs- 


, | bank were taken lightly, and a similar pronouncem: 


on the part of the Austro-Hungarian Bank was sup- 
pressed because the crisis caused by the sudden fall 
of the Skoda shares was considered a sufficiently it 
pressive lesson to the public, which paid for | 
exaggerated hopes of gain dearly enough. 

The Neue Freie Presse to-day expresses its surpr' 
that the public should be willing and capable to t 
up all the shares at present offered, the total a 
of which during the last twelvemonth exceeds i 
of half a milliard crowns, an enormous sum if 
financial power of Austria is considered. There is | 
doubt that the readiness with which every new i 
is received is due to the investors’ hope that earl) 
enable them to make profits after a sh 
time, since new shares issued by solid banks are, un 
the present circumstances, bound to rise. Capitali: 
who invest with the intention of keeping the shares t! 
buy for a long time are becoming rarer every day 
this is why Rentes are quoted at such low figure 
Rente is at present purchased only in cases where | 
law demands it, for guardi: inships, caution money, 
insurance deposits. Where the Austrian capit: ilist | 
free to do what he likes with his money he muc! | 
prefers buying shares of banks and industrial concerns 
The last dividend of a company is not conside red the 
scale by which the trustworthiness of an undertaking 
is measured. Hopes of future success are taken ! 
guarantees of large dividends, or, at any rate, ©! 


rise in the quotation, and the shares are seized with | 
— 
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alacrity proportioned to the extent of these hopes. | 
Electricity is a word upon which many of these hopes | 
It has been said that when the enormous 


are built. 
water power in the Austrian Alps is utilised great 
wealth will be derived from them, and all shares con- 
nected with electricity are immensely popular, and, 
being in general demand, are quoted at prices alto- 
gether out of proportion with their past dividends. 


Hungary has suffered a severe loss by the death of | 


the Board of Trade Minister, Karl von Hieronymi, who 
died last Thursday after a short illness following an 


attack of influenza. He was a faithful follower of 
Franz Deak, and bore the conviction through life | 


that a fair dualism between Austria and Hungary was 
necessary for the welfare of the latter, not independence 
bought at too heavy a price. Hieronymi was the life 
and soul of the present Cabinet, and no question was 
decided without his approval. Hieronymi was perhaps 
the most highly cultivated among living Hungarians. 
He esteemed British statesmanship and English 
literature above all others, and when travelling was 
never seen without some English books. Hungary 
owes to him the best laws that have been voted during 
the last 15 years. 


After long and wearisome negotiations the great 
sugar cartel has been successfully formed, and com- 
prises all the raw sugar manufactories and all the 
refineries of Austria. The total contingent of hom 
consumption amounts to 4,487,034 metric cwts of 


sugar, for which the refineries must allow the raw 
sugar manufacturers 3 cr goh per metric cwt. The 


total amount of sugar manufactured in Austria is an 
average of 10 million metric cwts, so that raw sugar 
manufacturers by the new arrangement get about 
1 cr 40h for every metric cwt they produce, whether 
it is for home consumption or for export. A middle- 
sized factory produces about 50,000 metric cwts a 


vear, and therefore by the arrangements of the cartel | 


secures 70,000 cr profit. 
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The figures of the first term of 1911 compared with 
those of 1910 show that frequentation on the Vienna 
Bourse has slightly increased. During the first four 
months of 1911 the year tickets for the stocks depart- 
ment were 771 (against 759 in 1910); the year tickets 
for the goods department, 423 (against 423 in 1910); 
monthly tickets against 15, and week tickets 60, 
against 23; visitors’ tickets OI, against 469. Ac- 


°° 


22, 
a 
cording to a new rule lately established persons with 
week tickets or visitors’ tickets are not authorised 
to do direct business on Change. The Chamber of the 
Bourse in its last meeting decided that the application 
of six concerns for the admission of their shares to the 
list of quotations on ’Change might be granted and laid 
before the Department of Finance for approval. These 


six concerns are the Heinrichsthal Paper Manufactory, | 


12,500 shares emitted by the Wiener Bankverein 
(2,500,000 cr); the Carborundum and Electric Works, 
12,500 shares emitted by the Austrian Landerbank 
(2,500,000 cr); the Skoda Works, 25,000 new shares 
(5,000,00 cr); the Union-Electricity Company, 30,000 
new shares (12,000,000 cr); the ‘‘ Clotilde’’ Hun- 
garian Shareholders Company for Chemical Industry, 
10,000 shares (2,000,000 cr); the Bodenkreditanstalt of 
Hermannstadt, Hungary, for the eighth emission of its 
bonds, to the maximum amount of 50 million crowns. 
lhe Chamber of the Bourse, moreover, authorised the 
Austro-American Rubber Manufactory to deliver its 
5,000 new shares (2,000,000 cr) to the subscribers. 
The Neues Wiener Tagblatt learns through its 
London correspondent that the Austro-Hungarian 
Chamber of Commerce in London has convinced the 
Austrian Board of Trade in Vienna of the necessity of 
seriously warning the Austrian public from speculating 
on the London Exchange through the London ‘‘ bucket 
shops.’’ It appears that these firms have succeeded 
in involving a large number of Austrians in the riskiest 
speculations by asking very small advances to begin 
with and higher amounts later on. Hundreds of 
letters complaining of heavy losses have been received 
by the Austrian Chamber of the Bourse, the majority 
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from Government officials with small salaries, but many 
from persons in positions in which they should be abl: 


+ 


to understand that they cannot 





speculate in London 
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JAPAN—THE NEW TARIFF AND ANGLO-JAPANESE 
RELATIONS—THE WORKMAN’S PROTECTION 
LAW—MUNICIPAL LOANS. 


(FROM OUR CORRESPONDENT.) | 
YOKOHAMA, April 25 | 
DurinG the last few months questions have frequently | 
been asked in the Japanese Diet, as well as in the || 
British Parliament, as to the effect that the increased | 
tariff 1S likely to have on Anglo-Japane se relations. | 
The opinions expressed in England have generally be | 
very frank, but in this country such troublesome ques- |} 
tions are evaded by general and vague asst ys from |] 
authoritative sources that ‘‘ the Alliance ts easing | 
in solidarity vear by year,’’ and that the increased | 
duties which appear to be levied particularly against 
English imports, and to be framed for the express 
purpose of making life harder for the foreign resident, 
will have no effect at all in disturbing the ‘‘ relations 


of amity and good understanding ”’ which (to qu 


| 

| 
Geaminiaiel | 
les. | 

| 


diplomatic words of the Anglo-Japanese 


Treaty) ‘‘ so happily exist between ’’ the two countries. 
Apart from the natural resentment which the tariff has 
aroused in England, we may ask what effect the ex- 


clusion of imports will have upon Japan herself. 


idea here seems to be that a tive tariff necessarily 


prote 
I 


fosters the productive powers of a nation, and makes 
for lower prices at hom« It may be, however, that 
Japan will repeat the experience of the United States 
(a country in every way so vastly better fitted than 


tages it may have to offer), in which, between 1896 and 


1Q07 the cost of livi has in reased by 


7, about 50 per 


ng 


Japan for deriving from Protection whatever ad 


2 . f . ’ , - = fe im (cr + 
cent., or nearly four times as rapidly as in Great 


Britain. The cause is not far to seek; the exclusion of 


| 
foreign competition has enabled a few monopolists to | 
crush home competition, and put up prices as high as 

consumers would endure. The new law for factory | 
regulation, passed early last month by the Japanese }} 
Diet, marks a considerable orward | | 
legislation for the working hithe almost 
non-existent in this country. Unfortunately, all 
25 articles, in themselves rather insignificant, are more 

or less nullified by the additions, cautions, and restric- 


tions appended to them. It appears that the passage 


1 
step I in lal 
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of this law, such as it is, is largely due to the leavening 
influence of the now so-much-decried Socialistic 
since the inception of the Socialistic movement in Japan 
in the eighties. The first strong impulse to 
industrialism was given by the Chino-Japanese War. 
In 1891 there were 2,480 factories, with a business 
capital of 70,810,000 yen ; in 1896, just after it, there 
were only 1,000, with a capital of 107,000,000 yen. 
| The law just passed is the outcome of thirteen 
efforts on the part of the Government in the 
the bitter opposition of employers, who 
hitherto had things almost all their own way. 
factories which come under the law are all 
employ 15 or more hands, and all whose work 


i 
iS | 
dangerous or injurious to health. It provides aoe 


ideas 


modern 


years 
face ot 
have 
“| 
The 


which 


the 


definite advantages to the workers (though not going 
nearly far enough), and its deficiencies may well t 
pardoned in view of the conditions that prevailed in 
Western countries not many decades ago. The princi- 
pal advance is that children under ten can no longer be 
employed in the factories to which the law applies ; 
until now children of from five years up could be seen 
working sometimes in crowds ; it is a pity that this 
child slave-driving is still permitted to exist in factories 
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employing less than 15 hands. Other beneficial 
changes are that no male workers under 15, and no 
female workers at all, may be employed in serving 
















fireworks are manipulated or poisonous gases evolved, 
or are in other ways dangerous or unhygienic.”’ 
Unlike Western countries, the majority of the factory 
workers in Japan are women, who form 66 per cent., as 
compared with 25 per cent. in England and 14 in the 


United States. Of these about 10 per cent. are under 


Director of the Industrial Bureau, are usually bad, and 
not seldom terrible. 

a day. In view of the very large number of women 
employed, Par. 12 of the new law, which relates to 
pregnant and invalid women, may be considered its 
most important feature. 

The history of muni 


Their wages average 20 sen [5d) 


ipal loans in Japan dates only 
force were issued. loans can be 
taken only for the purposes of paying existing debts, 
natural disasters, 
or for undertakings of permanent utility. 


According to these, 
of meeting requirements caused by 


ing figures of loans which have received Ministerial 


sanction show how municipal loans have developed 


since 1890. Thev refer only to towns of over 30,000 
inhabitants, which now number 7o: 
End of Yen. 
REE ciccuceatasndacesckeeneees ioecew 150,000 
_ re ee apicteeswennbes 2,961,419 
SER Kacdésave wan Sika o tas eee i 7,501,644 
TEE kiuncindankacieuucd pabaianath eee ‘ 11,501,480 
LO) nce tabsimandaiad soa caren (eceebe 25,849,033 
lL ier Mitten wean meees wee 35,130,242 
[One iecstivndieaeaake name caaiennen : 40,045,664 
Se -Guanewaaw Lobvaweshnes vaek ‘ 62,954,581 
ee pike an saan baeka wceeres 64,117,011 
EOD skins cuccuanxes ism as ssesce Leonel 
The towns chiefly indebted are :— 
Yen. 
Osaka (with Sakai) ....ccccoccscccscsecce 30,003,900 
SO iccsid tra dieal cial tale col ica edihneiiledceacaa . 14,580,000 
Yokohama (with Yykosuka) ....... weeee 5,445,650 
Nagasaki (with Sase be ) eescceccos eecces 5,343,800 
RIS Saree ee ae te ian 3,191,350 
Sapooro (with Hakodate and Otaru) .... 941,924 
Sbhimonoseki (stesetiieeceuaabaswade €50,000 
Himeji (with Okayama) ............... . 615,467 
PGR: Atsatiinntennne pete eeaneeueseeee . 505,012 


OP ak a aa A — ; 
All otner towns are below 500,000 yen. 


It appears from the above that the debts n 
; Ce 


¢ 
> 


‘arly doubled 


In 1909, increasing by 61.31 million ven over 1908, in 


which the forei 
debt, namely, 
change in the 


‘ 
took place 


gn debt increased more than the total 
by 63.23 millions, showing the great 
composition of municipal loans which 
in that vear. Whereas at the end of 1908 
of the then total debt of 64.117 million yen the 
domestic and foreign debts were respectively 65 and 
35 per cent., at the end of 1909 these proportions were 
almost exactly reversed. 


Since in the foreign loans 
only the six largest towns (Tokyo, Osaka, Kyoto, 
Yokohama, Nagoya, and Kobe) are concerned, and 
these at the end of 1909 participated to the extent of 
16.22 million yen in the domestic debt, it follows that 
the loan obligations of these six towns totalled 101.7 
million yen, or over 81 per cent. of the then total debt 
of 125.43 millions. 

The following table gives the particulars of the 
chief loans :— 


Rate at 


Date Amount Which Rateof Period of 
of Million Taken Issue Redemp- 
Issue. Town. Yen, Int. peri00. per 100. tion. 


1897. Osaka.... 3:5 +. 65 . © 2m 
1902.. Yokohama 0:9 6 .. 900 .. ©. .. 3006465 
1906.. Tokyo.... 14:58 5 .. 965 .. 100 .. 1916-35 
1906.. Yokohama 3108 .. 5 .. 965 ., 99 .. 1925-70 
1909.. Osaka.... 30220 Bsn SEO as OS nee 
1909.. Kyoto.... 17°55 5 . BO . 8 .. ane 

5 


1909.. Nagoya .. 7816 .. -- 900 .. 95 .. 1917-48 


All the loans were floated in London, except that of 
Kyoto, which was issued in Paris. 


from 1888, when the Municipal Regulations still in | 
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machines, and that no workers under.15 may be em- | 
ployed in factories ‘‘ in which poisons, explosives, and 


14, and they work under conditions which, by the ad- | 


mission of high Japanese authoritie ach as Dr Oka, | and it is supposed that he will occupy himself du: 
i A bhign _ < \ < LIIOUTILICS, Sul ans i ay, 


| ticularly clever). 
The follow- | 
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ARGENTINA — EVENTS IN SANTA FE—LANp | 


SETTLEMENT AND 
CUSTOMS FRAUDS. 


(FROM OUR CORRESPONDENT.) 


ADMINISTRATION — 


Buenos Ayres, April 12 


Tue Easter holidays have commenced to-day, and 
Bolsa, the public offices, and the banks will ren 
closed until Monday. The President of the Repub! 
left the city for his country seat on Tuesday even 


the holidays with the preparation of his Message, 
read at the opening of Congress, which will tak« 
on May 1st, if by that date the Chambers hav: 
duly constituted by the election of their respective 
siding officers. The President’s repose will be « 
turbed by political events in the Province of Santa F 
where the majority of the provincial Senators and 
puties are in opposition to the Governor (who has 
reputation of being an honourable and straightfory 
man, though too old for the post, and perhaps not 
The constitution of the province 
that of every other province of the Republic) enab 
majority of two-thirds of the Deputies to institu 
political prosecution of the Governor by presenting 
the Senate an accusation against him of maladn 
tration or of incapacity, and if a similar majority « 
Senators should adopt the accusation, the Gover: 
suspended in the exercise of his functions pendin 
prosecution. 


The first step of this process was t 
by the Santa Fé Deputies on Tuesday last, 


majority of two-thirds appointed a committee to prv- | 
sent to the Senate a document accusing the Governor | 


‘ 


of mental and moral incapacity for the performan 
his duties and of the misapplication of public | 
(not, however, for his own benefit). The Governo: 
parried the attack by placing a force of police i 
hall of the Legislature so as to prevent the Senat 
and Deputies from assembling there, and at th 
time he sent a telegram to the National Government | 
asking for national intervention in the province. 
induced the Opposition legislators to telegraph a sin 
request, so that the intervention will certainly be de- | 
creed, and in the meantime national troops have | 
sent to Santa Fé to maintain order. 

Yesterday morning a storm of remarkable viol 
burst over the city; the force of the wind was ! | 
short time 42 kilometres per hour; the rainfall in t 
hours has been variously calculated at 50 to 102 millc- 
metres; the streets and the basements of the 





were inundated, and the low ground of the suburbs 
became an immense lake. Telephone posts were blown | 
down; the electric current was cut off, with the « =| 
quent stoppage of the tramway service ; the walls ne | 
finished buildings and of badly constructed hous: 
lapsed; several persons were killed, and many oticrs 


were injured more or less severcly. 

not previously occurred since 1892. 
One of the results of the President's visit 

South of the Republic was that he became con 


Such a stor: 


of the necessity of adopting measures for promo!s 
the progress of the National Territories, and on | 
last he convoked the Ministers to a Council for taking 
the matter into consideration; resolutions were accorc 
ingly passed which, if duly carried into operation, | 

no doubt, have considerable influence in developing te 
natural resources of the nine Territories. They )4\' 
an area, in the aggregate, of 1,271,715 square S10" 


metres (say, 490,000 square miles), but with ; 

scant population. The most important of the res) 
tions was that which directed the Minister 0! 
Interior to prepare a scheme for conferring 09 [° 
Governors more extensive powers in the administri{to" 
of their respective Territories, for, at present, they are 
little more than agents of the Minister of the Interior, 
from whom they have to obtain permission for ¢e" 
the most trifling administrative acts, especially 1! 1! 
involve expenditure; for instance, the Governor ol 
Formosa had, a few days ago, to apply to the Minist* 
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versary of the foundation of the capital city of the Terri- 
tory. A still greater impediment to adequate adminis- 
tration is the want of control of the Governor over the 
other principal functionaries of the Territory. The Judg: 


Police looks to the Minister of the Interior for in- 
structions; while the Secretary of Government appears 
to consider himself co-equal with the Governor. It 


has recently been decided to decentralise the National 


the Council of Ministers resolved that this office shall 
be placed under the jurisdiction of the Governor. (It 
to make the post of Governor one of greater dignity 


with better remuneration than hitherto, so as to make 


S 


and the preservation of the forests of the Territories are 
to be the subject of legislation. Hitherto this source of 

tional riches has been neglected, forestal concessions 
lave been granted without regard to the 
interests, and without adequate regulations for prudent 
xploitation. Another source of wealth which 
bestowed on the 
petroleum discovered in different parts 
Republic, but especially near the so-called 
of Comedoro Rivadavia. 


t 
i 
1 
{ 


has 
of of the 
** port ”’ 
The exploitation of the wells 
there has been hitherto obstructed by the want 
of water, but springs capable of giving an abundant 
supply of it have been discovered at the distance of 
38 kilometres from the colony, near the 
of construction, and the Counci 


1 
SUN 


t 

1 resolved that 
tanks shall be obtained for conveying the water bv 
rail to the colony, the cost of delivery being estimated 
at a paper dollar (21d) per ton, while at present the 
cost of water (of indifferent quality) is $15 per ton. 


course 





\nother important matter decided at the Council of 

Ministers related to the disposal of the convicts by 

whom the Penitentiary and National Prison are dis- 
gracefully overcrowded. The President visited the gaol 

i at Ushuaia (Tierra del Fuego), and was convinced that 
i it is in every respect qualified to be the national con- 
i vict establishment, and it was resolved that additional 


wards shall be constructed, and that meanwhile 
many convicts shall be sent to that gaol as its capacity 
will permit, and henceforth the national prison is to 
be exclusively a house of detention for untried 
Another resolution had reference to the con- 
traband operations which are carried on along the 
southern coast, to check which steam launches are to 
be emploved on coastguard service. Nothing that may 
be done, however, will prevent smuggling so long as 
the existing high import duties continue to be imposed. 
the benefit to the Treasury of a diminution of the duties 
|| has been demonstrated by the effect of the reduction, 
|| by decree of February 6th, of the duty on refined sugar 
|| from 8 cents to 6 cents gold per kilo, and on unrefined 
i This reduction will terminate 


—————— 


prisoners. 
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irom 6 cents to 4$ cents. 
|} on Monday next, by which day the Custom House will 
have received several millions of dollars gold for the 
imported (on Tuesday last alone it received 
52,000,000). The League of Commercial Defence tried 
to induce the Government to adhere to the lower duties 
(which it has power to do for a limited period when the 
maximum price of sugar fixed by the law on the subject 
is exceeded), but the influence of the sugar makers and 
refiners was too great to be overcome in the interest of 
the consumers of sugar. The investigation of the 
trauds committed in the Custom House is proceeding ; 
the committee of investigation has examined 70,000 
packages in the Custom House stores, and has found 
that more than 200 of them had been opened. The com- 
parison of their contents with the entries in the Custom 
House books will, it is hoped, lead to the discovery of 
the perpetrators of the frauds. 

Several of the measures for the better securing of the 
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regards himself as an independent authority, taking | 
orders only from the Minister of Justice; the Chief of | 


will, however, be necessary for the National Executive | 


it acceptable to public men of a higher class than those | 
who are usually appointed. ) The improved exploitation | 


as | 
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for leave to spend £30 in the celebration of the anni- | chief of the F 


Land Ofhce and to establish a local office in the Capital | 
r one of the principal towns of every Territory, and | 


public | 


L Cccem- 
ber, 1906 (!), are to be adopted ; meanwhile, the pub! 
will be the sufferers from the negligence of the authori- |} 
ties, because the prices of imported’goods will be raised |} 
to cover the increase in freight rates and in the |! 
| premiums on insurance, which has been announced by |} 
shipowners and insurance offices respectively. ; 1} \? 
The representatives of the Chilian and Argentine | 
Transandine Railways have agreed upon reductions, || 
varying from 20 to 4o per cent., in the tariffs for the |} 
transport of merchandise. 
The balance-sheet of the Bank of the Nation on | 
March 31st, just published, shows that the stringency || 
in the granting of discounts continued during that 
| month. The total amount of discounts and advances is || Bi tee al 
| stated at about $1,800,000 gold, and $352,500,000 m/n. || ce al 
| The deposits amounted to $34,700,000 gold (including |} i: 
the Conversion Fund of $30,000,000), and about a 
| $376,000,000 paper money (including $42,0 ) | b 3 ; 
judicial deposits). The reserves yf ish were |] : i <7 
| $37,000,000 gold, and $101,700,000 paper mone. O} | i 
| the Conversion Fund nearly $18,000,000 gold had been |] ii 
| employed in foreign exchange operations, and con- i| e 
stituted an asset of the Bank. i 
} 


Nature | 


nation consists of the deposits | 


railway in 


| 





Stores against fire, which were recommended by the! empire almost wanting. 


—oSoSoEOoOoNNoNoNoNoNoNoNelNeeloeoeaeaeaeeoaoooooooooooooooooooooeq®oqqwoooooooeeeeeewwms) 


The reports from the country of the condition of the | 
arable and pasture lands are in general satisfactory. |} 
he prices of cattle, sheep, and grain have been steady |} 
during this month. I 
The population of the city on March 31st is estimated |} 
at 1,326,088. The stock of gold in the Caja de € ver- | 
sion is now very nearly $196,000,000. 1 
i 
| 
- i 
Letters to the Editar. 
aie i 
TURKISH FINANCE. | 
TO THE EDITOR OF THE ECONOMIST. } 
Sir,—I wrote very hopefully in vour columns three 
months ago regarding Turkish finance. Under the | 
able management of Javid, an honest attempt was made | ree 
to establish a budget and to keep expenses within its ee 
limits. But Javid has a hard task before him, for || rome ee 
while by improved management the Customs and other | 7 
revenues are steadily increasing—the Public Debt re- | a 
i venues alone for last month b ing upwards ol £, 30,000 i} | a 
in excess of the corresponding month of last year, un- : 4 
foreseen expenses threaten to wipe out surplus revenue. ; a 
The Albanian revolt is costing the country a heavy i ; 
price. Few details are allowed to transpire as to the j / 
expenses of the rising in Yemen; but private letters | 5: 
and information from many unofficial sources point to | : 
heavy and unexpected expenditure. Of course, the i : 
Arabs will be defeated, but in such a warfare, so far as 3 
expense is concerned, a victory is almost as costly as a | Py 
defeat. The revolution in the Hauran, and the neces- | : is 
sity of keeping troops to prevent further rising, has also i t 
been a source of expense. Once the Turkish Govern- eG 
ment decided that it was necessary to build Dread- '- 
noughts England may well be satisfied that the order 3 P 3 
is to be sent to England rather than to Germany or a 
France, though it is difficult to see why Turkey wants : a 
more battleships. The first effect of their construction jj q ‘ 
will probably be to persuade Russia that she must in- Pp: 
crease her Black Sea fleet, and the news, as I write, is 
that she is bargaining already with a British firm for | , F 
ue 
aa 
a 
' 
a 
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‘ire Brigade after the first fire in D 








new vessels. 

In addition to expenditure for war purposes, the coun- 
try, through its Deputies, is clamouring for increased 
grants on every side. The payment of ex-officials, w ho 
have been fairly well treated under the new régime, 1s 


the 


said to cause an increase of two millions in annual 
expenditure. In a really valuable discussion last week 
the needs of agriculture were fully and sensibly de- 
bated. It was justly pointed out that Turkey 1s an 
agricultural country, that the peasant industries put all 
others into the shade, but that the methods of agri- 
culture are primitive; the cultivators ignorant ; roads, 
bridges, and railways over the larger portion of the 
It was urged that money 
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would be reproductive. 
out how this could be done. 

Money is indeed wanted in many departments of the 

State, and Javid’s ingenuity is occupied in trying to 

Two of his 

7 

i 


find it, and in keeping down expenses. ' 
financial proposals now under discussion deserve specia 
notice. The first relates to the establishment of a 


species of income-tax ; the second to a proposal for come } 


pounding with certain of the national creditors. 

The income-tax proposal is based mainly upon that 
of France, a man’s income being estimated on his office 
rental, checked by that of his dwelling-house, and the 
taxpayers being classified as to the population of the 
town in which they live, the nature of their trade or 
profession, and so on. The principle of! the tax is fair. 
Its application, however, is complex, and in its present 
form may be unworkable. It is open, also, to the 
serious objection that it is an attempt to strike at 
the capitulations. Its provisions are now being care- 
fully examined both by a committee of dragomans, re- 
presenting all the Powers, and by a joint committce 
of the Chambers of Commerce. If their recommenda- 
tions are fairly treated the Powers will probably consent 
that the new law shall be applicable to foreigners. The 
result will be a considerable increase of revenues. 


- 


The other financial proposal is contained in a project 
of law relating to the floating debt. It is surprising 
that so keen a financier as Javid should have advanced 
such a project. If adopted by the Chamber, it will be 
a declaration by the Government of its inability to pay 
its debts. It is worse than a mere proposal to com- 
pound with its creditors, for it is a declaration by the 
debtor that he refuses to pay debts which are admitted] 
due, but that he offers very largely diminished sums, 
payment of which are to be spread over a long term. 
Such a declaration on the part of a private individual 
would constitute an act of bankruptcy. Made by the 
Government, it cannot fail to shake public credit. The 
Turkish Government has always been a bad paver. It 
has put obstacles of various kinds in the way of its 
creditors. In quite simple cases it has compelled a 
creditor to have recourse to the Turkish law courts, 
often merely to gain time. But once a judgment has 
been obtained it has been respected, though payment 
even then was constantly delayed as long as possible. 
But the Government has never until now repudiated 
its liability upon judgments given against it by its own 
courts. By the present proposal it simply tells the 
creditors that it will not pay the amount of such judg- 
ments, debts, and claims, without consulting creditors ; 
to cut such amounts down and pay the sums it pro- 
poses as and how it likes. The proposal is unjust to 
foreign and especially British subjects who have ob- 
tained judgments. It is unjust, because, while there 
may be many debts owed to Turkish subjects which 
have been admitted without due examination, this is not 
the case with foreign judgment debts. Our own 
Embassy has followed the salutary rule of constantly 
refusing to assist any British subject to obtain payment 
from the Government until he has exhausted his legal 
remedies. When, however, he has obtained a final 
judgment, then the Embassy has been ready to assist 
him in obtaining payment. To tell a man who has 
done work, or supplied materials to the Government. 
and this after his claim has been sanctioned by its own 
Courts, that he will only be paid such sum as the 
Government chooses, is to strike at the confidence 
necessary in business. When a debtor formally de- 
clares his inability to pay his debts he commits an act 
of bankruptcy. Is a Government to be in a different 
position ? 

England’s consent, as well as that of the other Euro- 
pean Powers, will be necessary before the income-tax 
law can come into operation against British subjects. 
Various modifications in that law will have to be made, 
but consent should certainly be refused unless an under- 
taking is given that the Government will respect the 
judgments of its own Courts. Meantime, formal notice 
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should be spent on the land, and that such expenditure | His Majesty's Government will not allow debts due to 
Member after member pointed | British subjects to be included in the floating debt { 

the purpose of paying a smaller amount and spread | 
such payment over an indefinite period. 





| 


ought to be given, if it has not already been done, that 


[May 13,1911, | 


ED 


Constantinople, May 4th. Epwin Pears. ) 


PROTECTIONIST STATISTICS. 

TO THE EDITOR OF THE ECONOMIST, 
Sir,—In the course of the electoral campaign 
Barnstaple division of Devonshire one of the hono; 
secretaries of the Devonshire branch of the Tariff 
form League published the following remarkable fig 
for the purpose of showing how disadvantageous]; 
Kree-trade country with its Protect 
rivals in the matter of international trade :— 


compares 


Imports (in Million £). | 

U.K. Germany. U.S 1] 

D rccccccccccccccsccoe SRB oo MB «- 1555 
1890 seeksseewsdeansncnse EE <s Be 0s Jae 
SEED cctccanccessasecesss TE <6 EE se Sane 


BORD ccccccccsccscodivese Bee, s¢ Spe as Bes 


Increase in 30 years....-. 1635 .. 260.3 .. 192 ] | 
Increase in 20 years ...... 154.1 .. 209.7 .. 167 8 | 
Increase in 10 years...... 51.7 «. 221.2 .. 1557 | 
Exports (in Million £). | 

U.K. Germany. : ' | 

ities Ee) 2 oe ae | 

1890 I Sa m4 Soins il 
1900 .cccccccccccccscccee GAG oc BIG .. 788 
ae oe 
Increase in 30 years ...... 144.2 .. 244.1 .. a5 6 | 
Increase in 20 years ......- 102.4 a ar = 2 | 
Increase in 10 years...... 76.3 .. 1295 . 01.5 | 


It will be observed that for the years 1880, 1890, and | 
1900 the total imports of the United Kingdom are giv 
correctly, and that the re-exports are added to the ex-| 
ports of United Kingdom produce. For the year 1919, | 
however, the re-exports have been deducted trom 
total imports, and the only exports shown are th 

United Kingdom produce. The United Kingd : 
therefore, deprived of 104 million pounds’ wor! 
trade under both imports and exports, and th 

commerce is reduced 





volume of her oversea | 
£1,212,000,000 to £,1,004,000,000 ! a | 
According to the secretary of the Devonshire bra 
of the League these figures ‘* prove beyond a s! | 
of a doubt that during the last three decades bot | 
imports and exports of our industrial rivals have | 
creased under extreme Protection more than th 
this country, both actually and relatively.”’ , 
After this it is a small matter that Captain Morrison- 
Bell should have been brought down 
electors of Barnstaple that, whereas, in the last ten | 
years, Germany’s imports and exports had increased | 
by #,121,000,000 and £,129,000,000 respectively, ours | 
had increased only by £.51,000,000 and £76,000, ' 00 10 | 
the same period—or that, in defiance of trade unio 
returns showing a great and steady decline in the 
of unemployment, Mr C. S. Parker, the Tarift Re! | 
candidate, should have unblushingly declared at > 
ford that ‘‘ unemployment in this country is stead 
creasing.’’—Yours truly, 
, Unionist FREE TRAD! 
North Devon, May 8th, 1911. 


to assure Ule | 





AMERICAN COTTON TRADE WORKERS. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—The Board of Trade in Cd. 5609 estimates the wages 
in the United States for building, engineering, and ard 
trades as 230 against 100 in the United Kingdom, that al 
that the American workman received more than two i 


a-quarter times as much as the English workman. }¥ - 
the figures for the cotton trade workers, which are given 4'°° 
in Cd. 5609 (and not included in the above average). i 
examined a very different state of affairs is show). a 
page 202 the wages are given for Fall River. Below ! ‘ - 
out these figures, and against them the wages that are pale 
Lancashire :— 
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Predominant 


Weekly 
Wages in 


Average 
Weekly 
Wages in 


Fall River Lancashire. 
Cotton industry— s d s d s d 
Picker hands ........-. 27 4toW 9 .. 3} QO 
Card grincers ....... i o 2, 626 i« & 6 
Card strippers.......... Byes © co & G 
Drawing frame tenders.. 24 7,, 28 3 .. 26 0 
Mule spinners.......... 50 0,,7010 .. 50 0 
Slasher tenders ........ +t. cet «wc SS 
Ee TG 6 ccs ccdix wo 6.m@ i .. @ 9 
Weavers ...... cane so 4,%6 10 .. & O 
Bleachers and dyers =~ ©, 7 - BE 
It should be noted that weavers as a rule operate more 


| looms in America than in England. 


' and in Lancashire 55}. 


The figures show that the wages of the American cotton 
operative is 115 to the 100 of the Lancashire operative, while 
according to Cd. 5609 tood and rent cost in the United States 
152 to 100, or half as much again. 

This is not all. The hours of labour in Fall River are 58, | 
In the Southern States wages are 
lower and hours of labour longer than in Fall River. The | 
following are the figures taken from Cd. 5609, pages 65 and | 


| 66, and relate to the city of Augusta Ga:— 


60 Hours WEEKLY 


Predominant 

Weekly Wages. 
PIO cérccanedseatedccsvenueds ‘ 25s 

8 d S d 
Cane GENES cccccccccccccessescee BH Cte W GE 
CE ND Ss sens cc cicesces ‘ 25s 
DNOND cosccceccccescesedevcsse 25s 
Drawing frame tenders.......... 25s 
DE Whdd dee ha ndevddeencedad 27 lto 35 0 
OE. -Skdwladadsrcees civcewaws a 3, ot G6 
Ring spinners.......... coccece - 27 6, 30 0 
BD GE ccccccsccesccesccee HH Ey: 
RM MN art diawe.dvenen neeee 38s 9d 
WOE Nocidtadeessséctrewisane Se ea OC 
BEE. “daddcsedcicsessseccsses BE, BS 


It is not surprising that many Lancashire cotton operatives 
who have emigrated to the United States are very anxious to 
come back again.—I am, Sir, yours, &c., 

H. W. Raw tins. 

49 Deansgate, Manchester, May 4. 





UNLICENSED DRINKING.—II. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—In view of the articles which have recently 
appeared in your columns concerning the status 
drinking clubs, you allowed me, in your last issue, to 
advert to the anomalous position occupied by ‘* pro- 
prietary ’’ institutions. 
drink on any footing consistent with the justification 
for the supply of liquor in a club as being a mere dis- 
tribution of common property, the Courts seem 
that the ‘* proprietor ’’ may be sheltered behind some 
vague legal fiction—‘‘ honorary members.’’ Now, 
legal fictions are bad enough, but illegal fictions are 
worse; and it is surely straining the law to breaking 
point if the sale to ‘‘ honorary members’ 


o hint 


in certain 


‘‘ affiliated ’’ clubs is to be supported. Let us sup- 
pose, by way of illustration, that a man on a 
visit to Manchester, finding himself at 11 a.m. 
on Sunday morning about to start for a drive 
with his friends, wishes to procure a_ bottle of 


Whisky for consumption in the course of the jaunt. The 
public-houses are all closed, but he bethinks himself of 
the extra sixpence a year he pays to his club in London 
lor the associate card, endorsed with a recital of the 
_ privilege’? conferred by kind permission of ‘‘ the 
Right Hon. the Chancellor of the Exchequer.’’ He 
thereupon turns up his penny list of “ affiliated ’’ clubs, 
discovers one in the next street, and procures his bottle 
of whisky. According to the ‘* bye-laws ’’ usually 
adopted, he could not attend a meeting of the members 
of this convenient institution, he would not even be 
allowed to take a book from the library, and yet, by 
some subtle quiddity of the law, he is to be deemed to 
have a proprietary interest in the strong drinks. 

Nor is it only the wandering associate who finds a 
warm welcome when far away from his ‘‘ mother 
club,”’ as it is called. ‘‘ Affiliated members and their 
families” are actually invited by advertisement in the 
public Press: ‘‘ Electric trams pass the doors every 
few minutes Twelve hours’ continuous amuse- 


tee eee eee 


ment. 


‘ 


| make a point of specially studving the interests of our 


\ 


( 


Sunday is a favourite day for variety concerts and 
theatrical performances. 

Is such a club really an institution which,’’ in Mr: | 
Asquith’s words, ‘‘ can only supply those who ar ni 
fide members of it, and where no profits e mad 
which do not go back to them in one form or another ’’ ? 
But 1 should preter to discuss this q lestion with 
importing any topic of prejudice and without raising 
any side issue. I will, therefore, take a case where 
the introduction of ‘* honorary members is, if law- 
ful, highly convenient, where there can be no suggestion 
of abuse in the shape of excessive drinking, gambling, 
or the like. The correspondent of an important pro- 
vincial paper recently wrote in relation to ‘* golf 


} « 


feelings perturbed lately by the announcement, made in ay] 
| tion catering [ 
| registered under the Licensing Act, 1902, 48h 
given by a visitor desiring to make use of 


( 


lowing the earlier 


Concert at 12.30 sharp. 


All star turns.’”’ 


‘ Associates are cordially welcomed. The committee 


isitors.’’ So, 


Ladi Ss 6d. 


too: All night dant 


th limelight effects) ”’ 


‘* Good Ff riday . 


rents od. (wi - while 


‘lubs :— 


Some conscientious honorary secretaries ubtless had their 
that, in the case of clubs 
urs’ notice must be 
the club house to play 


: 
istage. 


for their special needs, 


nee 


yer the course. This, of course, is a m 


Now, among the grounds for striking a club off the 
| register the Licensing (Consolidation) Act, 1910, fol- 


\ct, includes: ‘* That 


persons are 


habitually admitted as members without an interval of 


at least forty-eight hours between their nomination and 


~ 
1 


| agree that it 1s ible n 
that this particular provisiot 


temporary or nonorar\ 


admission.”’ 
probable 


indeed, 


1 was not directed 


DOSS 
i 


1\ 


against ’ members ; but it 


by no means follows that such members may be created 
| at random or admitted in circumstances which give rise 


} 


| 
| 


|country clubs have accepted 
green fee from a visitor, and 


At a loss to rest the sale of | 


| spondent, 


The corre- 
All over the 
at a moment’s notice a 

3 : 


1] ‘ } +1 the reedonm 
allowed him the treeaqom 


to contraventions of the Licensing 
} 


ty 


Acts. 


already citec continues : 


| and the privilege of a club-house.’’ I imagine this 
| ‘* freedom and privilege ’’ comprises the opportunity ol 
procuring at his own charges intoxicating hquors be- 
longing to the members of the club, though, as the cor- 
respondent remarks, ‘* no pe lice official has been foolish 
enough to apply the test by bringing a case into 
| court.”” ” 
But, as I have already suggested, even if special 
legislation be necessary to meet the exigt es Ol 
clubs of this class, it is eminently desirable to heck 
| the practice of introducing ‘* honorat nembers : 
where it has become a mere cloak to cover evasions 0 
the wholesome provisions of the Licensing \cts.— 
Yours, &c., County JUSTICE. 


Mav 1st, IQII. 


THE STATE AND THE CABLES. 


rO THE EDITOR OF THE ECONOMIST. 
Sir,—I beg leave to take this first opp¢ rtunity to 
make a few observations in reply to your extremely 
interesting article regarding the paper I recently read 


to the Royal Colonial Institute. 
You sav that ‘‘ The Government ought to remember 


wd 


that but for private enterprise the cables would 


never 


have been laid at all.’’ Lest, however, it might be 
supposed that I had stated anything to the contrary, 
I would mention that in the early stages of my paper 
(page 2, where indicated in the accompanying copy) I 
remarked ‘‘ Our cable system is nearly entirely the 
result of private enterprise, and was entirely so in 
the first instance.” 7 

You go on to say that, therefore, the Government 
‘“ should do nothing to foster unfair competition, 
True; but where private enterprise refuses to under- 


take to provide a communicating link for w hich there 
is an expressed national need, then, in my opinion, 
there can be no reasonable grievance against the 
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Government for itself effecting the link. Moreover, I | 
consider that all Imperial telegraph lines should be | 
placed under definite State control in the interests of | 
the Empire as a whole. 

In my 


} 
y view, we have arrived at a period when it 1s 
highly desirable that our telegraphic facilities betwixt 
the various points in the Empire should be developed 
in order to extend our inter-Imperial trade, as well as 
for strategic and political reasons. Little development 
can be achieved without a substantial reduction of 
tariff in several directions. Can the companies meet 
this requirement further, and sufficiently, whilst still 
paying their shareholders the sort of return for which 
they naturally look in a case of this kind? If not, 
those who put the nation before individual interests 
are, in my opinion, bound to favour expropriation of, 
at any ra our Imperial Cable 
Service with fair compensation to the companies. | 
imagine that Lord Balfour of Burleigh is as much an 
individualist ’ a director 
of companies, including, at any rate, one cable 
company ; rest of the Royal 
Commission appointed to inquire into the Trade Rela- 
tions between Canada and the West Indies recently re- 
ported in favour of Government expropriation, partly 


fate, €eri iin portions of 


nd certainly he ts 


i 
as mvsellI- 


vet ne 












in order to reduce the rates, and, therefore, improve 
the trading condit S — 

I would, howevs id that it is more especially in 
the Ss t > St Sa definite strategi object | 
that I consi Stat bles are justified, where, as 1s | 
often t ‘ he ttlook of a remunerative return 
is not s ing for private enterprise to be | 
willing t them on mutually satisfactory | 

~~ J : } 
terms. I regard strategic cables from the same point | 
of view as our Na ind Army, both of which may be 
rendered useless at anv moment if, for want of tele- | 
. , ° . i 
graphic « nu they are cut off from their | 
base. Our Navy and Army are only remunerative in 
the sense of being o best available insurance for 
se * . ‘ . ‘ 1 . 

I quite recognise the logical conclusion that you 
name ; but, partly owing to competition in shipping and 
partly owing to the heavy cost and risk attached to 
cables, I consider there is a sufficient difference in the | 
two cases for expropriation to be quite unnecessary in | 


the ons whe re it may be 
word, State supervis! 
propriatio: ri 
any way 


. 1 tr 
country 


desirable in the other. In a 
n should not be extended to ex- 
private enterprise be interfered with in 
—except where necessary in the interest of the 
as a whole. 

It is suggested in vour article that what should apply 
in the matter of mmunicating links between the 
Mother Country and her colonies should equally apply 
round about London. I do not agree. Easy and cheap 
communication between n and the suburbs 1s 
already provided—partly, I am glad to say, by private 
enterprise. Moreover, no great Imperial or even 
national end would be served by improving the facilities 
here; and all purely individual or class services are, in 
my view, most suitably met by private enterprise, 
where the same does not always apply, unfortunately, 
in the case of national ; 


Londo 


interests as a whole. 


Though the cable companies have reduced their 


rates in several instances substantially below what was 
previously said to be out of the question without any 
disastrous result to tl 


their quite properly high remunera- 
tion, it does not seem as though any further substantial 
reduction could be looked for here, neither does there 
appear to be much chance of unremunerative lines 
being undertaken by private enterprise because they 
happen to be wanted strategically or politically, 
I will only express in conclusion my conviction that 
all cables landing anywhere on foreign territory must, 
in any case, be left in the hands of private enterprise, 
where the same need not necessarily apply in the in- 
stance of our Imperial trunk lines.—I am, &c., 


CHARLES BriGHT, 
Caxton House, Westminster, May roth. 





* Blue Book, Cd. 5369. 











IRISH FINANCES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—You have quoted my statement—that prev; 


to the Act of Union the Parliament of Westmin 
“never passed an English Act which compelled 


Irish people to pay a tax, and never used its power 


compel Ireland to provide any contribution to Imp 
expenditure.’” Perhaps you will allow me to quer 
own remark. ; 

In his anti-Union speech, dated January 1-, | 
Henry Grattan made a reference to ‘‘ the tea tax 
posed on Ireland by the British Parliament about 
period 1779.’’ Now, whether any such tea tax 
actually imposed, or there was merely an “ intenti: 


maintain the principle of American taxation over all H 


Majesty’s dominion ” (words of Grattan, pointing 

the Speech from the Throne in the year 1775 

matter I have not, so far, ascertained.—Yours 

fully, C. H. Opn 
Dublin, May 1oth, rort. 


NATIONAL TELEPHONE DEBENTURES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Re National Telephone Debentures, | 
holder of these 34 per cent. debentures as a tru 
for others, and they were bought on the strength o! 
terms stated clearly on the face of the bonds wi 
you quote, and it is such plain English, I fail t 
how any evasion is honourably possible. It is a « 
plete surprise to me that there has been so little n 
taken of the National Telephone Company’s attit, 
Directly their circular was issued I wrote the secret 
strongly protesting, and notifying the fact that | 
a determined resister to their proposals. Your n 
is both timely and much needed, and I trust 
correspondent Mr Charles Eason will resist. 
matter is highly important as bearing on an honou: 
contract by a large and influential company.—’\ 
faithfully, 

Liverpool, May 6th. 


RESIS 


POPULARISING CONSOLS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have followed with much interest the subject 
‘* Popularising Consols,’’ and I am much impressed | 
with the suggestion of the Council of Associated Stoc! 


Exchanges appearing in yours, page 620, of \| 
25th, which recommends “‘ transfer by deed.’’ I! 
ordinary transfer deed was adopted for all classes 
Government or Municipal stocks, whether English 
colonial, I feel that it would prove highly satistact 


in practice, and assist very materially dealing in gil 
G. Twycrkoss 


edged securities.—Yours, &c., 
Cape Town, April roth. 
|The writer of the above letter is the chairn 

the Cape Town Stock Exchange.—Ep. Econom: 








Reviews of Books. 


CAPITAL AND STATE CONTROL.’ 


READERS of the Economist will remember the © 
ment recently caused in German financial circles )) 
refusal to permit the quotation on the Berlin 5 
of certain American railway shares. One 


[May 13, 1911. 


result 


. . ° : ahtlet 
the incident was the publication of the above pamphic'; 


strongly condemning the action of the 


State for the Colonies. 


I ynance 
Minister, by Herr Dernburg, the former Secretary ©” 
The author admits the right © 


of 


the Prussian Government to close the Stock Exchans 


altogether, but at the same time questions the lega!'’ 
of the action of the Minister of Commerce in forbidcins 





‘Kapital und Staatsaufsicht."? Eine Finanz-Politische S 
von Bernhard Dernburg, 


und Sohn, Publishers. 
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the quotation of a particular security, 


without the aid of the credit of the country which exe- 
cutes them, and that country will stand the best chance | 
‘f securing such orders whose money market is most 
perfectly organised for giving such credits.”* The 
success of England, says Herr Dernburg, is largely 
due to her aptitude for seizing such opportunities. 
Where, by the aid of loans, large orders are secured, 
ther orders follow, for a friendly feeling is engendered 
eee the two countries, highly advantageous both 

the trade and also to the prestige and influence of 
na ‘reditor country. 


Herr 





German capital abroad in the interest of the investor, 


| 
Dernburg also defends the investment 4 
Who is too often treated by the Government as a 
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INVESTORS IN AMERICAN & CANADIAN SHARES 


uld adopt the 
NEW REGISTERED CERTIFICATE 


issued by 


THE ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, Ltd., 


and countersigned by the 


London oe and Westminster Bank, Ltd. 


This System SAVI EXPENSE and offers SPECIAL 
” ADV ANTAGES 


! 
. and pertine ntly | negligible Shinsthe, If the borrower is benefited by 
says ‘‘if it is legal it must remain so no longer. a low rate of interest the investor is benefited by a high j 
The avowed object of the Minister’ Ss policy is to one, and it 1S the retore inaccurate »y assum t Ya i V 1] 
maintain such a proportion between investments in| rate of interest is a benefit to th mmunitv as a whol 
foreign and in home securities as will prevent a rise | In Germany, where a policy of ‘‘ exaggerated Protec- | 
in the rate of interest on home securities and maintain | tion’ has artificially increased the cost of Ih ing, it is | 
the price of Consols; the right of intervention claimed | essential to the large class of small investors, notably | 
is to be exercised only when the Minister considers | to those with fixed incomes and rose who are n- 1 
that the proportion of foreign to home investments is pelled to live on the interest of their savings, to be able || 
too large, when, to use his own words, “‘ the cup is too | to invest their capital at a high rate of interest 1} 
full.’’ Herr Dernburg maintains that there is no means These classes. ‘‘ who reap only the disad: antages ] 
of ascertaining when the cup !s too full; that the inter- | a commercial policy deve loped on the lines of protect- | 
vention of the Government must, therefore, be purely | ing particular classes of consumers.”’ bea the || 
irbitrary ; that it would lead to amateurish treatment; | burdens of industrial expansio: thout sharing in its | 
cause , insecurity ; seriously damage the position | prosperity, and must look to high divid to find |] 
of the German banking interest, making it pr: ictically | money for the Government taxes and for the increased | 
mpossible for conscientious bankers to deal in foreign | cost of living. If thev are to « st- || 
securities ; prove inimical to great national interests | ing a part of their capital in safe Governm . | 
which demand free play for the investment of German | they can only do so by means of ‘* mixi o ’’ their in- 1] 
ipital in the interests both of trade and of diplomacy ; estments and bu gr lso foreig or {| 
and would, moreover, be ineffectual to bring about the | high dividend it Governm | 
desired results. to have a good mark ( S ’ 1 
The pamphlet affords striking evidence of the trend | allow a free m t gn st | 
of influential German opinion towards a more liberal 1 
commercial policy. The arguments advanced by the ] 
uthor, while they bear directly on the particular ques- A BANKER'’S VADE MECUM | 
tion at issue, might profitably be read with a more} Tyys book is the result of an endeavour to collect in i 
general application by all opponents of commer ial | one volume information on certain subiects previoush } 
reedom. Herr Dernbur g poll nts out that the g ne ral rate so scattered as to be practical] NAY a ble when re- | 
of interest in Germany, as in all civilised countries, 1s | quired in the ordina coum: of timate Pi tae 
influenced by the fruitfulness of industry not in Ger-| formation is art inged in alphabetical order, sp , 
nany only, but all over the world. As water SOCKS 10S | ansted in accordance with thi , ia i 
level, so capital flows between the nations, ever | ject, The book is, in fact. better describ ’ hie 
seeking the most profitable employment, and it is idle sub-title. heine much more in the nature of an en 
to attempt by the clumsy device of petty restrictions to | oye}, pedia th sah all “o -diietiiniaiaan Or costain snbiliete | 
interfere with the play of great forces and to maintain | »ioct eqmplete parti ies aioe i: foe inetance the 
in artificially low rate of interest in one country when | , sof tan Bitte of \ct. 188 n. the |} 
there are more pro mising opportunities for the inve St-! sections being disses = heatiiens: ia 
ment of her « ‘apital elsewhere. The German public | 7, most bk ral matters the act ding of the Act 
buys foreign secu rities when money in Germ un) FOV « the point is quoted, d the rulings in lead- | 
is plentiful, and therefore cheap, and nothing | i415 cases are sé Snec} te 1 is paid to all } 
the Government can do will prevent this, for] 1s og. oF securities ¢ iar ‘a Rainn seein tee required | 
{ Germans cannot buy American Rails and oth a ee ee a “ m tr ent, and hints are |} 
profitable foreign securities on the Berlin Stock [x- alata — = ail eee hich |] 
change, they will buy them through private agencies | 2) 1g prove fie a eum Ate, is not | 
London, Paris, or New York. lable i a <* . a eal toca | 
Herr Dernburg proceeds to show that the rapid in- a ties. ME stock com i r bodies not ] 
ease in the amount of German capital invested abroad, | ..\erned bv the rules applicab 3 ' i a 
which alarms the Ministe of Commerce and the Con- | a Cit Ke , 0 atone uld be | 
servative parties, is, in fa » highly beneficial to Ger- most valuable both : seers and to 
many. It procures fresh openings for her trade, helps| gents for such examinations as the Institut f | 
to pay for the vast quantities of raw material which she | payers. 
s obliged to buv, encourages her shipping, which lives . 
mn her forcign trade, and strengthens her political in-|  * « Dictionary of B nking By Wil Thompson. A Con }] 
fluence abroad. The greater part of the capital sub- | cise Encyclopedia of Bank ing Law and Practice. London: Sir 
scribed for the Tientsin-Publow loan, for in- | 184a¢ Pitman and S ns, Lin imited. Price 21s net | 
stance, ‘‘goes to the Gute Hoffnungs Iron | — —— i 
Works for the Hoang-ho bridge, to the Steel | 
Svndicate, to electrical firms and _ locomotive | BOOKS RECEIVED. 
a rks, into the pockets oF nen ae — Railways. By Lord Monkswell. London) 
If the Meadad Railway is to be built, | te 
China is to be covered with a network of railways, if{ enn Cie and C _ si 
South America is to be fitted with German electrical ape | The A C to Rubber a mnting Conf nie be meaaye | 
paratus, and Servia equipped with Krupp’s cannons, | Sune i British North ae ] ne >. 4 | 
then in every case German capital must co-operate, for | and E. ‘M. " Muraour. second 2auon. (one) 
one of these countries can undertake these operations = 
| 





Write fore xplanatory circular to the Secretary of the Associa- 
tion, 5 Great Winchester Street, London, E <: 


a 


wpa A DO ici nate cm 


ema: 


ia 


; 
e 
k 
g 
t 
: 
t 


momen 


weg 





“ yee TR 
pear . 


eRe gE me Cte A pe i men mean le em ENP 
oo if ‘ 


ee 


ote: & 


% 


Ye ae mE 


Pe eee 




























































auouanauauaoaoaououououoommmee ES 


i sons THE ECONOMIST. [May 13, 1911. || 


oe 





i 
| 
* Akron, Canton and Youngs- 1 
for several years hence. The two latter countries are dealt with for | town Railway 6 % Ist Mt. 1} 
Se | 


the first time, but the authors point out in an explanatory preface Gold Bonds, $100 or £20 12s 


fein. 1 
f ~ . . ~ . : . 
Frederic C. Mathieson and Sons, 16 Copthall avenue. ae. i ga | 
Price 2s 6d. nae or Receivable by Payment Zo 
, . Sapital, Company. Thereon, pilite 
f The second edition of this exceedingly useful handbook contains | sa aoa } a (bility. || 
262 pages of instructive information concerning rubber-planting | a ope whe ee 66,667 .. 66,667 .. 8,333, 58,334 | 
companies in Malaya, Sumatra, and British North Borneo, and in- | "at 934 % (May 15) ....0... «150,000 .. 140,250 .. 1500 a 
reer | cludes an estimate of the possible production, profits, and dividends | , wOO .. 152,750 || 
| 











7 ‘ o 

that they still find it impossible to incorporate either Ceylon or ee ere ce oe ‘ee ie 

oe | Java rubber companies, as differences of climate, coupled with | ‘ os eiing Ji 7B.932 26 207,605 ..1,971,327 || 

Heit interplanting of other crops, render a common basis of comparison | . Partly subscribed abroad. | 

ee impossible. The information contained in the handbc ok has been | Total offered for subscription to date Tenet ones for subscription for the H 

| ea. i revised and brought up to date, particulars concerning the numerous | a te £85.761,952 ole year-— | 

a S| new flotations having been included. Other differences from the | 1910.00 oo ieee cecee I i £ i] 

| i first edition are a detailed statement of acreage planted, an increase | 1909 ..........seseeeeees GT ME wadaceeacbicance<ess 82 1 

: in the ultimate yields from 400 lbs to 600 lbs per acre, and a reduc- | oo ste eeeeeeeeeees seeee eras — tet eeeeeeeeeeereeees 
tion of net price from 2s in 1913 to 1s in subsequent years. Alto-| jog [TUTTI Ginoeset | dees IIIS } 
i | ee gether, it is a handy work of reference for all who are interested im | 1905 .......seseceeeeeees GENIE) FIN. isascesccccicccccees "188,408 |] 

| the rubber planting industry. a Kcbusectuasaceeeenay boa sae (adacd Ohsbiakaciese 123,019,689 1} 

uy Les Chemineaux de l’Epargne. By Alfred Neymarck: a S ereeeeee ereee o ’ CORR weet eetesee . | 

(Paris) Felix Alcan. sai | 

Journal of the Royal Agricultural Society of England. | | 

Vol. 71. (London) John Murray. Ios. NEW CAPITAL ISSUES. | 

: ' New South: Wales Statistical Register joy 7909 and | Bahia Blanca and North-Western Railway.- I {| 

' Previous Years. Parts V. to X, By John B.| of £1,000,000 44 per cent. second debenture stock at 97, 1 

Trivett, Government Statistician. (Sydney) W. A. | guaranteed as to principal and interest by the Buenos Ayres || 

Gullick, Government Printer. |and Pacific. There is already issued £1,000,000 of 4) per |} 


ss a Oe ad | cent. second debenture stock with which this.issue will ran! 

Summary of Oficial Reports on the Metric System. By John | peri passe anh Laaanaed 4 ger edeh.. eit ddbentere ak 
H. Twigg. Second Edition. [he Decimal Asso- | ranking in priority to. the 44 per cent. stock. The issue is 
ciation, Finsbury pavement. 3d post free. _ | made to provide funds for repayment of a portion of the 
Concerning Populay Lectures. (London) The Lecturing | capital advances of the Buenos Ayres and Pacific, which on 
Agency, Limited. | March 31 last amounted to £2,337,480, and the proceeds will 

- : be applied by that company as to £628,762 in the purchase 
- pide . | price of the section of the Andine Railway purchased 
THE attention which 1s being given at the present | fom the Goverment. The prospectus contains particu: 
‘ moment to the subject of International Arbitration lends | Jars of the receipts of the whole system since 1904, 
special interest to the announcement that the Nobel | andit is stated that the gross receipts up to May 6th last 

Institute will begin publishing next autumn through | showed an increase of £403,411, but as receipts from the con 

Messrs Williams and Norgate a series of monographs | veyance of company’s materials were less by £153,934 the 

by distinguished writers on the Peace Movement and | increase in receipts from public traffic were £557,345. The 

International Law. | guarantees of the Buenos Ayres and Pacific now reach a 

| very large figure, but as dividends are being paid in full on 
the Buenos Ayres and Pacific preferences, Argentine Great 
Western ordinary and preference, and 3 per cent. on Pacific 


ee Ree et eee neni oo ee 
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Tue Fourteenth Abstract of Labour Statistics has 


wep ee 


Bi hake just been issued by the Board of Trade, containing the} ordinary, in addition to which the company will after the end 
Ay most recent information about the workers of this | of June be relieved from payment of a rate of interest in 

} . country. Valuable tables included in former volumes are | €xcess of the ordinary rate on £3,000,000 of ordinary shares 
: reproduced and brought up to date, and some new sta- | 2t Present bearing 5 per cent., the security for the present 


issue is ample. At the price of issue the yield is £5 3s per 
cent. 

Manaos Harbour.—Issue of £150,000 5 per cent. second 
debentures at 93 per {100 debenture. The debentures will 
be registered, and will be redeemed by means of a cumula: | 
tive sinking fund, commencing in 1915, within 30 years from | 
that date, but the debentures may be redeemed earlier by 
purchase or drawings or on six months’ notice, at par. The 
debentures form part of an authorised issue of {£300,000 | 
forming a floating charge on the undertaking, and property 
subject to the £350,000 5 per cent. first debentures. | 
No further charge ranking in front of or pari passu with || 
the second debentures may be created. The company was | 
formed in 1902, and the profits since 1907 are shown in the || 
prospectus. The reserve account amounts to £180,000. The | 
works went to the Government without payment at th end | 
of 60 years from 1910, but the Government may redeem the 
| concession after 1935 on paying such a sum as would provice 


NEW LOANS AND NEW COMPANIES. 8 per cent. on the capital outlay if reduced to bonds o! . 
The new issues of the current year and date of Pablo Det, The ceaupasy tetunapermind ie Eagan’, 


“YP tistical matter is incorporated for the first time. The 
J new features include tables relating to the Board of 
Trade Labour Exchanges for 11 months of last year. 
The tables show the number of vacancies notified by 
employers, the number of vacancies filled by the 
exchanges, and the number of applications for work re- 
maining on the register at the end of each month. The 
figures are also analysed according to the locality, trade, 
age, and sex of the worker, and should prove a valuable 
supplement to the Trade Union Returns of Unemploy- 
ment. Other new tables relate to the census of produc- 
tion, prices of coal at the pit’s mouth, and the census of 
paupers in the United Kingdom. 

















. ae : ’ ; present the debentures are well covered, and with good fnan- || 
opening of the lists have been as foliows :— cial methods the security should improve. The amount of | 
Capital Applications. risk makes the issue speculative, but the yield of nearly 45 75 |, 

. Amount First Further | per cent. is attractive to the speculative investor. The com 
Nominal Receivable by Payment Lia- t 


Capital. Company. Thereon. bility. 
£ £ a 
ee «. 83,583,020 .. ee 


pany’s first debentures stand at par, including interest || 
accrued since December. 


Balcobo Tin Mines.—Capital £80,000, divided into 


Amount previously recorded.... 







‘ ISSUES OF THE WEEK— ; . 
Cornwall Tailings, £1, at £1 5s | 77:500 participating preference shares and 50,000 de te rred | 
an = 6) sl Plaptatinng, 2° -- 12500 -- 5,000... 7,500| shares of 1seach. The preference shares are entitled to — | ! 

43 £1, at £1 12864 (May 6) ..... 9,000 .. 14,625 .. 5625 .. 9,000 | Paid out of the profits a preferential dividend at the rate 0" |) 

ie ft eae a? eh oye 5% 10 per cent. in each year in which it shall be determin’ = | 
‘9 (May 8) ........ a > 200,000 .. 192,000 .. 10020 .. 182,000 | distribute a dividend, and the balance of such profits shall : | 
City of Santos Improvements then divided equally between the participating preference |) 
Baleobd ‘Tin’ Mines 10% Ptg. 20a --  apapor-- 20000 .. 180,000) shares and the deferred shares. The company has 0m) 
Pref.,£1 (May 10) .......... 77,500 .. 77,500 .. 9687 .. 67,813 | formed primarily to acquire the following properties covtait: | 
Roumanian Consolidated Oil- ing rich tin deposits, namely, Mine Elena, 126 pertenenci@>: | 
| nenanta can ae 55% Cums. 70,000 .. 7000 .. 7,000 .. 63,000 | San Federico, 32 pertenencias; and La Esperanza, 44 
) Pref. £1 (May 8).....-.-.... 75000 .. 75,000 .. 18,750 .. 56,250 | pertenencias (a pertenencia is equal to 2.47 English acres) | 
"Sn eles ee Bee situate in the Province of Orense, Spain. The mines have 4) 
£4 $500 at £30 (May 8) ........ 59479 .. 51,390 .. 570 .. 45680 | total area of 449 acres, and are held on a perpetual co¥ | 
bb ee Se a Pa cession from the Spanish Government at an annual agg'es4 it 
, ¥ ent Dab. Stock, es of rental of about £100, and taxes of 3 per cent. on the annus | 
(May 15) ...-..secrvecererees 1,000,000 .. 970,020 + 50,000 .. 9200co!output. The prospectus states that these mines have bee? |; 
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worked for years by hand labour, and have been proved to 
contain alluvial deposits. The purchase price is £50,240, 
payable by instalments in cash, and £3,500 in deferred 
shares, but in addition plant has to be provided estimated to 
cost £33,760. It appears that the working capital will not 


be any too large even if the issue is fully subscribed, and the | 


deferred shares are not a desirable feature. 


Akron, Canton, and Youngstown Railway.—This | 
company’s share capital is $1,500,000, divided into 15,000 | 


ordinary shares of $100 each, all issued and fully paid. “The 


present issue is of $1,500,000 6 per cent. first mortgage gold | 
bonds at the price of £20 9s 7d per $100 bond, redeemable | 


not later than July 1, 1916, at $105. The issue is specially 
secured by a first mortgage on the entire property of the 
company, owned or to be acquired between Main-street, 


Akron and Mogadore, Ohio, during the life of these bonds. | 
The object of the company is to build and operate a railway | 
between Akron and Youngstown through Mogadore, and | 


from Mogadore to Canton, State of Ohio, U.S.A., forming a 
system (in all) of upwards of 100 miles of rail. The proceeds 
of these bonds will be devoted to the construction and equip- 
ment of the section between Akron and Mogadore, forming a 
system with spurs and sidings, of about 16 miles of rail, and 
connected with all the factories established along its line. 
The line is small and the bonds are rather speculative. 
Roumanian Consolidated Oilfields.—Capital £157,500, 
in 150,000 ordinary shares of {1 each and 150,000 deferred 


shares of 1s each. The deferred shares take half the profits in | 


any year after payment of 10 per cent. on the ordinary shares, 
the remaining half going to the ordinary shares. The 
deferred shares are also entitled to one-half the surplus 
assets. The company will acquire oilfields in Roumania of 
upwards of 2,000 acres. The vendors are the Oilfields 
Finance Corporation, who receive £80,000, payable wholly in 
shares. 


state, making the shares most speculative. 

City of Santos Improvements.—Issue at par of 20,000 
ordinary shares of {10 each. The company was _ incor- 
porated in 1890, and carries on the water supply and gas 


works of the City of Santos, electric tramways and electric | 
light and power supply in the City of Santos and its suburbs, | 


electric tramways and the electric lighting and power of the 


City of Sao Vicente, and the railway from Santos to Sao | 


Vicente. The tramway systems comprise about 38 miles of 
line, of which 15 miles have already been electrified, and the 


present issue of ordinary shares is made for the purpose of ! 
providing capital towards the electrification of the remaining | 
The | 
net revenue of the company in Santos for 1go1 was £20,622; | 


23 miles and for other requirements of the company. 


in 1905 it was £44,323; and in 1910 £66,962. Since 1880 up 
to 1899 the company paid regular dividends upon its ordinary 


share capital, averaging upwards of 5 per cent. per annum, | 


and for the last eleven years the dividends thereon have been 


at the uniform rate of 7 percent. per annum. The existing | 
shares are quoted at 104, making the present issue attractive | 


to the speculative investor. 


_ Cascade Water, Power, and Light.—Issue of $285,500 | 
hrst mortgage 4} per cent. bonds of $500 each, due May 1, 


1940, at {go per $500 bond. The capital of the company is 


$500,000 fully paid, and held by the West Kootenay Power | 


and Light Company, which guarantees principal and interest 
of the bonds now offered. The earnings of the West Kootenay 
Company are given in the prospectus, and show that the 
guarantee of interest is well covered. The Canadian Pacific 
Railway is said to hold a large interest in the shares of the 
West Kootenay Company. At the price of issue the bonds 
yield about 54 per cent., which is a fair return on the security 
offered. The 6 per cent. bonds of the West Kootenay Com- 
pany at 108} may appear more attractive, but these are 
redeemable at par in 1935, or at 110 on three months’ notice. 


English Record.—Capital {100,000, in {1 shares, of | 


Which 33,333 will be allotted to the vendor in part payment 
of the purchase price, and 66,667 are now offered for sub- 
scription at par. The company was formed in 1909, and its 
business consists in selling a certain number of records and 
giving away a gramophone, provided the customer purchases 
one more record every week for 12 months, failure to pur- 
chase the record involving the customer in a liability of £3 3s 
for the gramophone. Particulars of the extent of the business 
already in hand are contained in the prospectus. The 
prospectus is not very frank regarding the past results of the 
business with regard to the number of defaulting record. 
buyers. The venture is not attractive. 


Mortgage Company of Costa Rica.—Issue of £200,000 
6 per cent. first mortgage debentures of {100 each at 96 per 
cent., redeemable at par on September 30, 1931, or earlier, by 
drawings at par or by purchase. They will be secured bya 
irst specific charge over coffee, sugar, cocoa, and banana 
estates in Costa Rica, acquired during the past five years at 
a cost, including subsequent expenditure of over £330,000, 
The trust deed will also charge £40,000 of uncalled capital, 


The profit on the sale is not stated in the abridged | 
prospectus, and the property appears to be in an undeveloped | 





| and contains a first floating charge upon the company’s under 
| taking. The prospectus would have been more satisfactory 
| had a definite valuation of the estate been given, and more 
information regarding the mortgage company’s capital and 
financial position. 
speculative. 
Ames-Holden-McCready.— Weare informed that letters 


| cent. 30-years’ first mortgage sinking fund bonds, the issue 
having been over-applied for. 

Mappin and Webb (1908).—Issue of 75,000 5} per 
cent. cumulative preference shares of {1 each at par. These 
shares will rank pari passu with the existing 200,000 prefer- 
ence shares. The balance of the capital of the company con- 





The debentures must be considered very || 


of allotment have been posted for the issue of £205,500 6 per | 


’ 


sists of 200,000 ordinary shares of {1 and £250,000 44 per |} 


| cent. first debenture stock. 
public concern at the end of 1908. For 1909 and rgro ordi- 
nary dividends of 74 and 8 per cent. were paid, and in 1910 
£2,500 was appropriated to the extension of premises, {10,000 
to reserve, and about {£5,000 more carried forward. The 
average profits previous to 1909 were certified at £46,600, and 


been £48,400 and £61,500 respectively. 
the new shares is well covered. 


The dividend on 





COMPANY MEETINGS, &c. 


ELDER, DEMPSTER AND COMPANY, LIMITED. 


| 

The first annual general meeting of the shareholders in M 
Elder, Dempster and Company, Limited, was held, I I 
} inst., at the offices, 4 St Mary Axe, London, Sir Owen |] 








K.C.M.G. (the chairman), presiding. 
DIRECTORS’ REPORT. 
The report of the directors for the year ended December 
| 1g10, stated that ; 
The profit for the vear (after providing depreciati 
steamers, & amounts to £228,619 18s 3d, and after de g 
| the profit earned prior to the i rporation of the 
| serves for income-tax, & interest on debentures, and tl ir 
| dend on the 5% per cent. preference shares, th € a 
| balance of £108,577 2s 1d, which it is pro} 1 to deai with 
thus 
| Said balance . £108,577 2 1 
| Write off the whole of the pre- 
liminary expenses, includi 
underwriting g 2. 
lac » g eral é . 
cluding £150 1 
for by the articles 
ciation / 2< 
| Pay { di ide n rt ¢ € 
being at the i f 8 ne 
cent eT 
I ry I S 2,4 ) 
a 53,7 2 S 
24,7 1g 8 
Als 
|} Pay a furth lend 2 per 
cent. the linary s 3 5 
Pay a divide £8 
( } 9 ent share Q 
a - 3.600 © 

Leaving to be carried forward 22,186 19 8 

The shipping, i lustrial, a general vestments \ 
the company stand in the | satoru the figures a h 
they stood in the books of the late firm, andasanu 
investments are not yet quoted the Stock Exchange 
directors have not revalued them, but they are pleased t 
able to report that the market value of those investment t! 
officially quoted has very conside ably incre S I 
were acquired by the « any 

The dividends on investments during the past year ¢ é 
to £125,519 6s 6d, being over 51 per cent. on the b 
of the investments. 

The contract for the direct mail and passenger servl i 
tween Bristol and Jamaica having expired by effluxion of time 
and the offer of the Imperial Direct West Indi u Mail S 
Company, Limited, to renew on the sam terms n th aving bee 
accepted, your directors have written down the Dook varue ; 
the {10 shares owned in the Imperial Direct Company to 41 per 
share. 7? 

It has been the aim of your directors to carry on — a 
of the late Sir Alfred Jones in the various trades In which th 
steamers are employed. In order to assist in ( mntinul g. — 
work which Sir Alfred Jones did as founder and presicen® ‘ t the 
British Cotton Growing Association, they have subs ribed 
£10,000 towards the additional £240,000 which that association 
~ 


out their 


has raised, thus assisting the association oe 
; } ride i¢ Wm ras 
agreement with the Colonial Office, that, pr vided this —_ w s 
raised within a certain period, the — Government woul 
ive ; er al for three years. 
give a grant of £10,000 per annum «or } 


The company was floated as a | 


on a similar basis the profits tor 190g and 1910 would have | 


| 
i 
i 
i 
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The total number of steamers under the company’s manage- 
ment on December 31 was 106, of 321,064 tons gross register. 


CHAIRMAN’S SPEECH. 











The secretary (Mr Picton H. Jones) having read the notice 
convening the meeting and the report of the au litors, 

The Chairman said :—Gentlemen,—This is the first annual 
meeting of the company, which was incorporated last year to 
take over the business. which had been established for over 
forty vears, and we are pleased to be able to present to you such 
a satisfactory report of the first year’s working as a limited 
( pa ) has been to strengthen and consolidate the 
vast | was founded in 1869, and to which that 
great lustry, the late Sir Alfred Jones, devoted his 
great ¢ so many years The company is 1n a strong 
financial position, and it will be gratifying to the shareholders | 
to observe that the profits for this our first year as a mpan\ 
exceeded the profits for each f the precedir Y three years ¢ I 
the old firm, as published the ‘ If you will 
examine the balance-sheet | will see that f total profit 
of 4.223.000 1 P< t ¢ f us pul ses | 

i 1u¢ lg he j hi « prior t the 
registra t edit a e « ried f - 
ward lé t t i he therefore star 1 

















[May 13, 1911 





the various important positions under the new c 
now beg to move: ‘“ That the report of the directors a; 
ment of accounts to December 31, 1910, be appr 
adopted, and that a dividend of 6 per cent., as also 1 f 
dividend of 2 per cent., be declared on the ordinary shar 
a dividend of 8 per cent. on the management shares 
income-tax, and payable on May sth.” 
The Right Hon. Lord Pirrie, K.P., P.C 
notion, which was unanimously agreed to. 
rhe auditors, Messrs Price, Waterhouse and Co., ha 
reappointed, a vote of thanks to the chairman fo; 
terminated the proceedings. 


» Se le 





WARNER ESTATE, LIMITED. 


The twentieth annual general meeting of the shareh 
the Warner Estate, Limited, was held, on the toth inst 
fices, 20 Norfolk street, Strand, London, Sir Courte: 
Bart., C.B., M.P. (the chairman), presiding 


CHAIRMAN’S SPEECH. 


The manager and secretary (Mr E. H. Cousens) ha 
the notice convening the meeting and the report of th: 
The Chairman said: Gentlemen,—I do not prop 
the report, for you have all had a copy of it, and ha 

mastered its contents. It is of the same characte: 
bears testimony to the steady increase and continued 
the company. We have now been in existen 
vears, and from small beginnings have grown to be 
taking of some magnitude We are at the present 
possession of properties which have cost us over £3: 
expect our rent-rol! for the current vear to be over / 
we provide accommodation for more than 5,000 ter 
means about 25,000 inhabitants, equal to the popu 
msiderable town. The dividend on our ordinary 
never been less than 5 per cent., and for the last th 
it has been at the rate of 6 per cent. We have, mort 


———— CC EEE EE 
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is f a mulated a reserve of £83,000. Regarding the ve i 
ae : required t review, our gross rental wa _ £96,502, against £7 | 
i ‘ k, and whe revious year, an increase ol £0,057 Qut of pr 
s ai ; added £4,370 to our reserve, paid the expenses | 
: - eh. Le 2 zsh and propose to pay our usual dividend on thi 
‘ ~ at our | Shares—namely, 7 per cent. for the half-year, makin 1] 
¥ ls d if the nterim dividend already naid, 6 per cent. for the 
ts he ch ne 2 ii fer. | reserve is, as I have already mentioned, £83,000, and I} 
1] . ‘ we ‘ be a litle more than that had we not written /1,}370 of 1 
I vestments. There is not a great deal to tell you ab {| 
perties, except that they continue to be well let and 
\MAICA SERV very satisfactory class of tenant. Our bad debt 
Imps Direct |] f Eng- rental of £86,o00o—show that. l| 
‘ s : at 
: oo 7 on iaiea THE LEYTON ESTATE. 
‘ for a furthe I should like, however, to say a few words ab 1] 
i ( 9 f { we ré i| estate, which has mainly occupied our attention || 
| elg ' e ma i ‘rs, and we! vears. This estate is situated on the Lea Bridge 
‘ \ vn in the Im-/ has recently become one of the busiest avenues 1} 
| D ( ’ r t iny’s books, | It is not long since it was a country road runni! 1 
|| the f t at this rec ed | fields and market gardens; now it is a street lined 
| | lan tT ye pre ned know th sperous dwelling-houses and traversed by the Lon: i} 
|| t I re ed to point out | Council tram-cars, motor omnibuses, and innumera 1 
1] g es of w h I have the | vehicles. We must not flatter ourselves that the chang 
} hem | led Jamaica tirely due to our operations, but we have certain! 
| ‘ t iil and passenger} share in bringing it about. We have now entirel 
| Eng sly r er 70 years, and that | this estate, and are well satisfied with the result. It i] 
| , ‘ t ser s have v | whole, the best piece of work we have done. The ! i] 
| < I | \I } 1 pra y rect service t very well built, and the accommodation afforded | 
jan ; Barbadoes 1 thence direct to Jam i, | what the circumstances of the case require. It ha 
i but — n ve ( g 1 the service of | rapidly and at better rents than any of our other « 
| t I D e ceased three hs ago, and at the} not exactly a garden city, but we have avenues of tre r 
prese t im<¢ thet ; way for passengers and mails to go| streets and gor id provision in the way of back and f: | 
from the M ther Country to Jamai a except 77@ New York or| and although the houses are for the most part dis 
ved the Isthmus of Pat ama, which is a some vhat Strange state | pair of flats, each tenant has his own back and front | 
f affairs at a time wh statesmen of both the great political | is entirely independent of his neighbour. 
parties seem to be desirous of doing all in their power to | senian sai ai sl eal caidas nhs || 
strengthen the links binding both the Dominions and colonies | On Se oo a a P i} 
Closer to the Mother Country | You will see by the accounts that on April rst we t | 
, _— further batch of houses, which have been ere ted t 
rhe ee lain Wa diane) ost of £41,230, and that we had made a payment 
Limited eo “7 sa we oes nich re ss } on account of this sum during our past financial ye a = 
i te : — es es sare ae pose to liquidate the sum still owing on this we 
at a heavy annual loss, but as Rpg Prep toi aiaadia anaes the proceeds of the issue of the balance of our preter: 
aeilek inn dt hia choad deowe Seeds aan eh et and we shall in the first instance offer these share ; ~ 
We have since been able to thor ganise ane meeesoees _As you are aware, our preference 
arrangements, and restarted both « i n Moveiiiiies saeaeae oneues es dividend o the tate of 5 pee os 1 
on a commercial basis, and for the first quarter of this current — _ Priority, oth an (a Saeaine. One ra” y a 
year I am pleased to say they ea ‘mall profit bi ing the “a a The Shares are ot the nominal value = ‘ 
first time these collieries had earn fit for over ten years balance remaining unissued is 2,040 shares, ee as ae 
I mention this as an example f the way ye ur directors have pie shares will be offered at oe I do - ‘think , l, 
endeavoured to deal with the numerous subsi liary businesses ae —— salem ka tee one t 
in which this company is interested, but the results obtained ate _— ee ee a ow ith re 
have only been secured by everyone connected with the various oe ent Reve a mee ae, espenanen. state t of | 
ee en ee ee oes oe US | marks, I beg to propose: ‘‘ That the report and sta . 
undertakings working loyally together. We are fortunate in accounts for the year ended March 31st last be adopted 
having on our Liverpool board and at the head of the various Mr James Blyth seconded the motion which was unal siy 
departments, at home and abroad, gentlemen who served for 7 ith, Sa , 
eee # ¥ agreed to, without discussion. 
many years under the late Sir Alfred Jones, and the shareholders | 
will certainly be pleased to know that we are not only carry- THE DIVIDEND. 
ing on all the best traditions of the old firm, but we have The Chairman next proposed: ‘*‘ That on the paid G | 
not had to go beyond the fersonnel of the old firm when filling \ nary capital of the company a dividend at the rate per 
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sing sO great an expenditure. Another great factor is health, 
that has been satisfactory, except on Tarentang and Ayer 
Angat, where everything possible is being done to improve it. 
FLUCTUATIONS OF THE RUBBER MARKE1 


Since we met you last year there have been many changes 


the price of rubber, and, while I was then able to say that at 





f 
y 





7 | 
May 13, 1911. THE ECONOMIST 1007 | 
e ? - e ad } 
nt. be declared for the half-year ended March jist last, | for extensions—should be met out of re 1e. It is necessary || 
taking 6 per cent. for the year. to bear in mind that the situati ied a | 
Mr Hayles, in seconding the motion, expressed satisfaction | ferent to what it is to-day rt the as |] 
that the directors were able to pay a dividend at the rate of | double what it is at pres | 
> per cent. for the half-year. As a shareholder, he was perfectly weeks it rose to a figure which is . ' .s exces , i] 
itisfied with the manner in which the business of the company unlikely to occur aga Phat t t Ite . \ 
nducted, and he was glad to hear the chairman say that | mense extens t 
t only was the company prosperous, but that it was becoming | possible that it f ed 1 1 
reasingly prosperous. He (Mr Hayles) was also pleased to | the introduction ( | i} 
. ‘ - ij 
earn that the directors proposed to issue the balance of the pre- he hi ind | I r i i 
ence shares to the existing shareholders at par | kinds rais he 1 f | t ii 
The resolution was then submitted to the meeting, and unani- | labour of eve ‘ f , it 
? i < ‘ ' 
igreed to. | ally ] eed ! 1 ' t} 1] 
| retiring director, Sir Courtenay Warner, having been re- inagement, \ x y¢ ta- | 
id the auditors, Messrs Deloitte. Ple: r. Griffit] ti in the M - } ij 
Co., reappointed, a vote of thanks to tl hair f l twelve n t 
ing tern ated the gs 1] 
> As \ I \ ij 
en ae eenaaenmees On the inf t A | 
f the est I i 1 
ANGLO-MALAY RUBBER COMPANY, LIMITED v } 
; . V ‘ | 
The fifth annual general meeting of the shareholder th Dee aed tT 
. . . 7 : - - ai pia I >. 
Anglo-Malav Rubber ( mpany, L ted, was he A t roth . : : i} 
i : . ead ¢ é tne \t ¢< i t 1} 
it the London Chamber of Commerce, Oxfo: Court, had | 
treet, London, Sir Frank A. Swettenha G.C.M.G eee ore ' 5) |] 
hairman), presidi ‘see Sam : = to }} 
Mn e > } : s lanta ther 7 ré I I t 1} 
CHAIRMAN’S SPEECH. IgG0G We h: X De | 4 S2 + 11 
} 1 1 i? 
, 5S i ng a es | + ' 
[r J. McInnes, repr g the agents a tries ae al i 
. \ ¢ ilia i | 
Harrisons and Crosf Limit t! 5 d . 1 
Ve g the meet g and t I t i tors ¢ f ¢ té \ | 
| Chairman said: Gent kollo g the s ra ' ' ; 
. - a a i Ir cs i t I I Vé< That if 
I shall, with your permission, take the report and ; ; } i} 
: : s , ~ 1 ‘ ’ Z.17; ¢ 1 \ i 1 na é I i} 
ts as read. I think the report tains a the | the proper l f ; a 
tint . eeeca i recard ¢ th, ‘ | | i 5 i} 
ee ee ee ee ee oe ee = o. mei. ted by the managers, but 1 es 
ind the company’s affairs generally, during the past . ¢ » bh ‘ ; - Ht 
: . ; . : ‘ l on ’ el l O « i t g | 
In to910 we had—excluding the new clearings, but in- sonal . 7 ' 
g the 5 acres of « anuts on Linsum estate 2.215 acres - rege : ; 
planted, of which approximately 1,500 acres were bearing we he + 4 ‘ ee } i 
‘ € ui “4 i ] ; 
soo acres coming into tapping for the first time and 3,208 a ( A . « ‘ 1] 
| remaining in forest. Irom these 1,500 acres we obtains 5 z = : ; ; \ ] 
-2.132 lbs of rubber, which sold for {£208,093 7s 6d, after | 4, i : a , 1 
P . ~ ‘ i 1 int ~ 
g ymmission on sales, brokerage, &c. After de ting d t ¢ i] 
estate costs and adding sundry receipts fr +t aed ° 7 
- ‘ i v¥ ik ‘ ‘ 
ber seeds, stumps, &c., the net estate profit amounts t 1 
. : : A i « 
£171,803 18s 6d. Adding to this the revenue from interest ] 
t fer fees, and deducting the London expenses, appropriating \ G ARRANGE S | 
{24,303 148 7d for cost of maintenance of the immature rubber As regard 0 i 
ind new extensions, and writing down the buildings, machinery | 4 we h } d for D ‘ 1 
i furniture by £5,025 17s 7d, which latter should al have | asc acres ‘ b t 
ee referred to on page 4 { the dire tors re} rt, but was, ha w be , + ——| ‘ é 
tunately, omitted to be printed, the net profit comes out | not propose to O17 the 
142,236 19s 5d, which amount, added to the carry forward | o¢ the cleari ’ _ ae 
1909 of £12,912 14s 8d, leaves available /155,149 14s 1 ing of a further 14 es : 
Out of that sum three interim dividends at the rate of 25 per] The posit therefore In 1 ‘ 14,8 t 
each have already been paid, absorbing /112,500, and a f profit stall J haa’ . at ie 
; , = . es 1 rt S ™ . ; 
final dividend at the same rate, making 1oo per cent. for the sa ~ . De ' a 
: + - 5 ‘ ‘ - “ 5 
year, is now recommended, while we carry forward to the next | ~/ ature rubber. which has to be t v} 
a int £5,149 148 1d. The company may again congratulate | there are cont ema resee xD é ‘ 
itself on having a strong labour force, and has suffered but - r anot ind | Lv ji ’ essit ' 
? s¢ IL al \ .U > it } y | 
little from the various pests which, on some other estates, are ' +h ; 
' 


ntracts for the sale ofa portion of this company’s No. 1 rubber 


ANTICIPA APITAL ( LAY FOR IQII 
r last sale some of the company’s rubber had fetched 12s 534d om peared 

per lb, the same grade commands less than half that price It is estimated that the expenditure ipital a Int during 
-lay--I think that some shareholders were inclined, a year | the current year will ar unt to £28,000, a 1 if w f 

igo, to take the board to task for having made forward sales | Ourselves to bri: ging into beal ng the i : the 4,105 - 

it what was then less than the market price, but for months | 2OW, OF about to be, planted, the w vould » | mn ‘ 

we have, on account of forward sales, been receiving for our | 442)5°0, spread over the succeeding five years Sh uld these || 
est quality rubber a good deal more than we should have | eStimates not be ex eded, « r 4,168 acres of ture r 
btained at the auction sales. We believe it would be to your which figure includes the s1 all area '? un it wi 

terest if these excessive variations of price could be avoided, | at £30 an acre, and we should have a reserve of 253 > ace 

i we trust that something like the present level, or rather forest. That is, of course, a m st satisfactory |} ositl a | 
better, may be maintained for the rest of the year. Various | the only alternative to the policy we recommend would be the | 
for delivery during 1911 have been entered into from time to | On the lines adopted last yea if pene decided to increase 7 
time, and the shareholders have been informed. <A portion of | the capital, the shareholders would probably find it, and, tha 
thi being so, it appears to the board to be a sounder policy \o pa 


this rubber was delivered out of the 1910 crop, leaving about 
104 tons of the 1911 crop to be delivered at prices averaging 
7s 1d per lb gross, which is equal to about 6s 7%d net. The 
situation generally is satisfactory. We shall have 2,150 acres 
in bearing during 1911, and the estimated yield for the year is 
750,000 Ibs of dry rubber, while we have another 2,013 acres 
ncluding the small balance of 1910 extensions yet to be com- 
pleted) planted and coming on. 
DEVELOPMENT EXPENDITURE. 
One disappointing factor in the situation is the large unfore- 
seen expenditure in the East during 1910, and that brings me 
to the question on which we are most anxious to consult you— 
namely, the best means of paying for the continued develop- 
ment of the company’s property At our last general meetirg 
you will remember that we had a considerable discussion on th?s 
subject, and it was then decided that as our full capital— 
£150,000—had been called up and expended, all further charges 
~whether for bringing into bearing the area already planted or 


raising of turther capital, we thin 
r 


If it were decid 


for development out of revenue, as we have done hith 
( f the shareholders refer 


Should, however, a majority of 
other alternative and that policy were Clearly 1 


licated to us, 


++ 


the board would take the necessary steps to give etiect to It. 
In conclusion, I should mention that when a vacancy on te 
board was created by the resignati f Mr Dick-Lauder, we 
were fortunate enough to secure the services of Sir Hugh Barnes 
whose confirmation I shall have much pleasure in recommenda 
ing to you. I now propose the adoption of the rep Tt ~~ ace 
counts, and when that proposal has been seconded I shall, 
before putting it to the meeting, endeavour to answer an) 
questions you may raise. i os 

Mr Arthur Lampard: Gentlemen,—The chairman Aas on 
so thoroughly into all matters affecting the working of ts 
property during the last twelve m« nths that r feel it is quite 
unnecessary for me to go over the same ground. . 
fore, content myself by seconding the adoption of the report 
and accounts. 


gone 


I will, there- 


ky GOP eT ree 
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No questions being asked, the resolution was the: 


to the meeting and unanimously adopted. 


{ 


submitted 


DIVIDEND RESOLUTION AND FORMAL BUSINESS. 


The Chairman: I have now to propose: ‘‘ That a final 
5 : 





L ai GlvVil- 
dend of 25 per cent., less income-tax, be paid forthwith, making, 
with the interim dividend, 100 per cent. in all for the year 
Igto. 

Mr Cox, in seconding the motion, said he wished to say a 
word with regard to the question which the Chairman had 
raised as to the future policy of the company It seemed t 
him (Mr Cox) that the policy which the chairman recommended 
was a very wise one, and the shareholders would be well | 


advised to allow the directors t 


to continue the licy which 
they had t 


inaugurated, and which was assent by the 
shareholders at the last annual meeting—namely, to pr vide 
for all further expenditt pa stood 
in a very strong ] ints covering 
the cost of the estate 


amounted to 


an 

~ 

mn 
w 


so that way of capital 


to the amount standi: 
the capital expen 


were added 
would g up 


ib 
pital of the com- 


} 
ail 











pany was ly £1 : existed was } 
very Satisfactory indeed 

The resolution was then submitted, inanimously 
agreed to. 

Mr Charles Denny proposed the re-elect Mr Arthur 
Lampard as a director of the 

Mr Mundy seconded the M\ : Ss unanimously 
adopted. 

Mr Lampard, in acknowledging his re-election, remarked | 
that he regarded the te as an expression of the continuance | 
of the nfidence of the shareholders in himself. He gladly | 
took that opportunit' each one of the | 
directors had the é at heart, and he 
hoped that next vear meet them with | 
an equally satisfa 

The Ch: the ved that the election of Sir Hugh S. | 
Barnes as a t f the mpany b firmed, and that he | 
be re-elected 

Mr f. ] \ the led the motion, which was unani- 
mously agreed t | 

Sir Hugh Barnes, in acl wledging the te, assured the | 
shareholcds that he would do his very best t urther the 

té ( the — 


EXTENSIONS AND IMPROVEMENTS. 
| 
A SHAREHOLDER’S QUESTIONS. | 
| 
Mr H. T. Brice asked whether the chairma tended to put | 
any resolution to the meeting in order to obtain an expression of | 
fr the shareholders as to the policy of issuing further 
apital for exte $s and improvements. 
; 
? h, ry] q 7h + r , 1 
The Chi a reptile that the boar would be very glad | 
; ; 
indeed to have an expression of opi from the shareholders | 
in regard to the matter. 
. lr; } - h- f . f : | 
Mr Brice observed that the question of raising fresh capital | 
Was avery important one. In his opinion, it was rather hard 
s upon the shareholders that they should have to pay out | 
heir divider : y 
their dividends the extra capital outlay necessary to 


1 
+ +h 
i we 


up 


complete 

balance of the estates. The 2s shares | 
at a market value of 20s, and it would be 
y the issue of a 

The chairman had truly stated that 
would be only too glad to take up new shares 
re especially if they were offered on favour- 
such being the case, he considered that it 
advantage of the company that the further 
should be provided by a new issue of shares, 
circumstances, could be i 


d 


now to raise, say, b 
te. 


£10,000 bi 


snares, 








| it were in 
order, he would move a resolution suggesting that the directors 
should reconsider their decision, and that they should issue 
further capital in order to leave the profits of the company 
entirely free from the support of the property. > a 
Mr Lynn seconded the motion. 

The Chairman pointed out that the matter had been discussed 
very fully at the last annual meeting, and his recollection of 
what then took place was that the shareholders had come to 
the conclusion that they should meet all further Capital expendi. 
ture, both for the upkeep of the immature rubber and further 
developments of the estates, out of profits. Last year’s estj- 
mate had been so largely exceeded that he had thought it was 
only fair to the shareholders that the matter should again be 
brought forward. The board still advised the shareholders % 
continue that policy, but if there was a very strone expreftion 
of opinion from the shareholders of the company that it we uld 
be better to raise further capital in order to meet the furthe 
capital charges, then the board would take the necessarv ste Z 
to give effect to their views ; ae 


te was then taken, the result being that the 
poucy ouuimea by the chairman was approved by an over 
whelming majority. : 


The Chairman thereupon remarked that the board looked 
upon the vote as encouraging them to continue t 


had been decided upon at the last meeting. (Applause.) 














sis, 
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issued at a fair pre- | 

ght it was well worth the shareholders’ while to 

ir decision as to the advisability of raising further 
Capital to provide for extension and planting. If it. 


he policy which 


EXTRAORDINARY GENERAL MEETING. 





rdinary general meeting was then held to 
the following resolution :—‘t That Clause 68 of the a; 

of the company be amended by leaving 
words ‘and holding or representing by proxy not 


} : 
t 2eSs t 





tenth of the issued capital of the company’ after 
resent’ in the fifth line of that clause.”’ 
irman explained that they had 7,000 shar 
1 


e mpany, and it was difficult to get one-tenth of th: 

represented at a meeting, as required by the artick 

It meant sending out 7,000 letters, including proxy 

it would st the company £30 or £40 in stamps 
The resolution was unanimously adopted. 


a 


VOTE OF THANKS TO THE DIRECTORS AND STAFF. 


Mr Brice proposed a vote of thanks to the chair 
directors for their services during the past year, and 

n the East, whose work was greatly appreciated. 
The resolution was cordially carried, and the Chairn 


wledged the vote, the proceedings then ter 


KENT COAL CONCESSIONS, LIMITED. 


‘rdinary general meeting of the sh 


Aldi 


the Kent Coal Concessions, Limited, was held, 
inst., at the Queen’s Hotel, Dover, Mr Henry A. Joh 
the chairman), presiding. 





CHAIRMAN’S SPEECH. 


he course of his speech, 


YY ? 

Aik ‘ i 
lirectors wed with unqualified satisfacti 
ichieved by the company during the last two years 
f the t! 


» assets had been greatly increased, and if the 1 

Colliery had fulfilled it 
? 
‘ 


f another disappoir 


, 


$s promise, and given them 

ing delay—due to an engineer! 

which could have no permanent effect upon the fut 
f the parent companies—the situation would have 


better They knew that they had thousands of 
tons of coal of the best and purest quality, wh 


5 er 


exploited, must return profits of from 1os to 15 
Since the last general 


was an undeniable fact. 


ntrinsic value of the property had been increas 
threefold, and within a very short time after the cloud 
by the delay at Tilmanstone had been blown away, 


effect of this appreciation would be manifested 1 


shillings, and pence. The delay was due to sever 
tly arising out of shortness of cash when the 
started, which caused No. 1 pit to be started 14 feet 
all succeeding pits being 18 feet), with inadequat 
hinery, while the new machines of great powel 
for work had not been coupled up with the 
en they were most needed. 








THE ELECTRIC INSTALLATION. 
The electric installation ought to have been 
1 prepared much earlier, for gven if the sand-bed 


ant 

: — tax 
bricked and tubbed in January, the heat caused by 
quipment would have proved a serious obsta‘ 
aD 


a 
bably would have caused sinking to be suspended 
electricity was ready. The electrical plant would 

b) 
had assumed supreme command of the sinking sh 
additional confidence to the shareholders, for his ow: 
in Scotland were electrically equipped, and the 

Tilmanstone was simple as compared with many 

lieries. Both the Snowdown and Guilford collieries 
very forward state, and they were better equipped tha 
stone had been before the installation of the new w1 
gines and other replacements. At each of these ih 
shafts were 18 feet in diameter and goo feet deep. 1! 
would benefit themselves were those who recognised 
sence of logic in the market influence of Tilmanst 
the Kent Coal Concessions, for no one with th 
knowledge of collieries could doubt that the coal 

be raised, not only at Tilmanstone, but at other ( 

the Concessions area, and what were a few month 
less to a 60 or go years’ lease with abnormal yearly 

At the time of the last meeting only 39 feet 7 inche 
had been proved. Within this company’s area a furth 
had been proved since, making no less than 102 feet 

seams, all of distinct horizons and of ideal thickn 
economical working, with strong bind roofs and ? 
further 60 feet had been proved in the South-Fastern 
Extension Company’s area, many seams being the « 





It had been decided to create and issue £150,000 of d 
which, as an investment security, would be difficult 
while the option of conversion within three years int 
shares at the present very low market price guarantes 


the whole underwriting commission. To provide for 


of conversion, it was proposed to create 75,000 additi 
nary shares. 


THE COMPANY’S COALFIELD. 
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y or before July 8th, and the fact that Mr. Joh HH 


of seams included in the 102 feet of the Concessions © 


or four-fold profit on the money invested. The ded 
were offered exclusively to the shareholders, who rece! 


The coalfield was the richest of its size in the count im ol 
ideal in every respect. The seams for working, the qua" 


= AAT AGREE ESO Bo A 


rN RA NONE EEO PA POEL TERA RH 

















1} 
il 
i 
1} 
1 
i} 
} 
' 
| 
| > 
1} : 
i} : 
| t 
i} 2 
| . 
i * 
3 
een || i 
| 
i 
| 
| 
i} 
i} 
| 
9 i} 
| 
| 
| 
i] 
i} 
| 
i] 
it 
ii 
' 
st |] 
1] 
' 
| 
i |} 
i] 
« I 
h | 





VY, @ 








Le bad TAS EMITS 


fecha o> 


ape pra SW to 


Td Saati ds china 


May 13, 1911.] 


————————— 














THE ECONOMIST. 








yal, purity and heat raising capacity, and the physical n- | t < them vould find themselves 1 ‘ 
tions for sinking in respect of water difficult strata. No mis- f the production of coai at Til stone. Of t 
s had occurred at Guilford or Sn wdon, and in some parts | 1 “< >» was required 
the property the water-bearing rocks were virtually extinct. 1,400 acre f freeh y t 
an adjacent area of the Extension Company there were ) e tree et 
nsands, wealden, or junction sands, or wat r below the Vy 2, icres more Purchase ‘ . 
lk Statutory powers had been secured for the struction | pe re, but he believed that if 
the East Kent Railway, which would be connected with | 1 posses n th ‘ i ‘ icré 
lliery and the South-Eastern and Chatham Railway, and | 1 arke \ é ‘ ’ 
the port of Sandwich, whence the freight to London woul 1 tem 9 < | vh 
ly about 1s gd per ton. With the allied mpanies th ) 1 off and 
bought 7o acres with river frontage for loading and un- \ ld th M x é 
g the barges. They had an unopposed Bill before Parlia- | Already they ha ece 
t, transferring to them the statutory powers of the Kent | AIs f debenturs ffere H} 
ver Company, which would enable the m to supply electri f t tk e whole wv ‘ ‘ 
er to all the pits for sinking and other purposes. The first | 4 licati hich 11 
ver station, at Tilmanstone, would be working by July Sth st., ¥ be extendé he 2 } , 
ling to guarantee. These power stations would not ily h it ha ifiicient | 
ly the collieries, but would attract manufacturers, 1 bee ue t 
would supply cheap power The erection of miners as t el 
lling f very superior class was well forward, and arrange- | POINTS 
ts were being made for the provision of recreation and[| g, 
al instruction for the men In conclusion, the Chairman |, ad ee. ee . : 
i the adoption of the report and accounts \pplause $ the total oe n 
SPEECH BY MR. ARTHUR BURR. res, £5 2 t 
Ir Arthur Burr, in seconding the motion, said he thought the | wer t ebt. (1 g | ‘ 
Its of their operations were more than astoni g, exceed- | 4s t ( ‘ 
they did those on any other coalfield in the United King- | a: f g ld 1 t 
The Kent Coalfields, as far as it was known, was not | capital of e grou | 
great area as that of South Wales or the ne alfield in | N ere « } ore 
th Yorkshire, which relied upon the Barnsley bed; but th } 1 time The ¢ g ‘ ‘ } 
ness of the area controlled by this compa vhich wa Kent | A Was ¢ ‘ 4 Lig ( 
t twenty miles from north to south, and about 14 es loner were winced of the ric] f t] \I ith 
east to west, exceeded that of even the South Wales field, | Hard Chairman of Comn e! . + ha erante 
h extended from Monmouthshire to Pembrokeshire Ap- | tl rder if ha < tisfied i 
sf The difference was that in Kent they had a great vhat the Gathorne-Ha f , ww I 
gregate thickness of workable coal. He had been told by a] M It tks, did : 
ith Yorkshire coalowner that there 10,000 acres were worked | w } ¢. It ha 9 L 
i single pair of pits, the Barnsley seam of 3 feet 4 inches t iree pare ‘ N 
kness being practically the only one worked A pair of ef ement e su but 
to work this seam would cost £300,000, and 10,000 acres | ft es which ght f 
¢ ecessary to maintain an output of 3,000 to §, » tons per ré é I 
But in Kent, if such an area were attached t ne pa é g 
ts, with 60 feet of workable al, the owners of 9,000 acrt relieve f 1 
simply be tying up their coal for generati In fact, 
0 acres with 60 feet of coal was as g 1 as 1 ! MR JOHN HAMILTON'S VIEWS 
with 4 feet of coal. (Hear, hear Mr Ha ‘ ! I 
PROFESSOR BOYD DAWKINS’ PROPHECY 1s b enceln er ¢ 
Professor Boyd Dawkins told him once that East Kent would | 4. , Base say ir onal : : 
e almost as good as the Somerset e field, e 12 hes | ecg ‘ , : 
1 13 inches seams were worked down t 2.500 feet, and a | . ; ; 
| 3 feet seam was a bonanza. The Somersetshire field was the | : - | When th va 
rofitable in England at present, because it was 4 r | : eae aot 
les from the nearest coalfield, and had the adv ig ae aie : ’ 
e local market of the freight (about 5s per t which pro- | , t at ute ‘ fi c 
icers in other fields would have to pay East Kent was 200 | b . a att : ‘ ; 
les from the nearest coalfield, and their corresponding advan- | pik eta ; ‘ 
ze would be, on an average, 11s per ton. Moreover, analyses | , tae : e Kent 
ed the quality of their coal to be exceptionally high. One | , ( ; . 2 : ‘ the 
le gave nly 1.6 per cent. f ash, and a merel minal 6, . ; ¢ 
tity of sulphur, while the heat test showed that 1 lb of | S the nast te t lat thé 
il nverted 16 Ibs of water int steam, against an] 4.) 1 £ oA , 
1é1 ‘ I h ties €xX < i 
erage f less th.an rs for the best South Wales coal, and | ee ie a? ‘ 
few of the Barnsley seam gave more than 14.8. Of the | € +} om oat He ha aa : ‘ , 1 
er pl ved East Kent seams, 30 or 40 per cent. raised uy] be a ote @ 5 . the 
rd f 1514 lbs, and the great majority upwerds of 15 lbs, : : - ent | ia ; ; t fut 
these tests were made with mere borehole samples, which | wl 1 th il] fid , we \ 7 
essarily contained more waste matter than the bulk in the | lhe w ' f ee al t 
s. <All the evidence showed that they would be able t - al os . coal ‘ Mr H S. | 1] ‘ 
an average of 40 to so feet in thickness, which meant}, 7 sales “1 the — a 1 ; ; 
e § »,000 tons per acre on every part ot the con pany s pro- . a i en f tha a 1 1) f 
erty The delay at Tilmanstone had been a sore disap] Sa ete t ext 9 } 
t to him, but it was ridiculous to suppose that a few | of vs ; as “eee f . t f 
nths’ delay could affect the value of this great coalfield. If | 3/7. 4. he Heard. and - Mr B 
ey had persisted with their steam programme the heat would | 5)" "> ee . 
ive been too great, but the 22 feet of sand and the waiter : ee ; - : 
esented no great engineering problem. As they were re- | 
ng steam with electricity, of which he had not himself had | 
1 ich experience, he had asked Mr John Hamilt the well- RAND MINES, LIMITED. 
wn proprietor of the Auldton, Over Dalsert and Woodside INCORPORAT N E TRANSVAA 
{ lieries, Lanarkshire, to take charge of the work, and the | : al ; . 
tleman (who, with his friends, had a great stake in the | the six oe B* ; . ‘ 
terprise) had consented to give the East Kent Colliery (Til- | 2% Ra Mine “ L.1 ” . Ww Schn 
stone) Company the benefit of his intimate knowledge of | bh . r House, Johanne es 
working of collieries and of electric power. ee 
Phe Chairman, in th f spex !' , - 
THE DEPRENTURE ISSUE. sure in presenting to 1 t] y ur 
Dealing with the debenture issue, Mr Burr said that about | ending December 31, 191 rh ht tor t ir has 
ialf of the amount raised would be used to repay money bor- | amounted to £1,133,547, and two d le tou ‘ ¢ 
wed from the East Kent Contract and Financial Company | each, together representing a s f £1,026,005 aid. 
1 the Sondage Syndicate. He had arranged with these com- | The balance of cash carried forward ha ‘ creased t 
ames that about £35,000 of this money should be held avail- | £1,006,397 at the close of the year, as npared with the sum 
4e for use, if necessary, for the provision of the electric | of £881,802 brought forward at the beginning of I9to ; —— 
power required at Tilmanstone. If they had been in coal the | providing for the redemption of the fina stalment * nee 
— sent debenture issue would not have been necessary, because | tures on January 1, 191 - The total distributior SI am by the 
i} ‘ne Concessions Company would receiv> £150,000 or £200,000 | Company to its shareholders from it ception he end ol 


f pr hin 1 
‘ profit which was contingent upon Tilmanstone reaching the | le 


coal. The debentures would be easily repaid, and those who In 


i eS 
OOOO 


+ 


ast year now amount to £6,720,457. 

L ¢ artinn £ or + . nitude We have 
tarked bv transactions of great magnituace. e hi 
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few shares, and. therefore, the profits on realisat 








ions have been 























small, in marked trast to the results for 190 The changes 
in our claim holding, as referred later on, have also beep of 
no great importan In addressing you last vear, I drew your 
attention to the initial difficulties with wh ge organis% 
are beset, and } i out that akes time bring 
a high state of efficie The wor g resu ur §s 
companies for 191 how that smooth wat ha I 
react but in nearly ali cases a close examuinati 
that re are pros is I materia ly rove 
bef< ety long W 1 i tl 1 great 
f quiet but very usef s bee e duri 
with a view to securing all nd better results in tk 
I refer you, in the first instance, to the Crown Mines 
and to the able speech made bv Mr S. Evans, the chairman of 
that company, on the 14th of this month. In spite of many | 
difficulties, great progress has been made in various direct sy | 
and the most striking feature is that t! payable re | 
reserves, which stood at less than 4, » tons, of a| 
value of 7.7 dwts at December 321, 1 } e be raised | 
to about 7 tons same erage val 
at December 31, Ig! A the ex ive nsidera- | 
tion, an extens and te 1 f development | 
work has b l wn f t] ext two y s, and, fram- | 
ing it, the manag I th timate working of the 
property on larg ‘ s. The trlying idea is 
to have a deve ficient irge to be able to work not | 
only 1 an eniarg I with t siant pressure 
and day shif 1 trate tl 1 g plant under- | 
grou to tl : le r of it s, and to } 
have i ir? I 4 Ver hese sta l rder t be 
able t aceal W \ nhux Wa ; te 4 trate | 
tne tran g I iy 1 I 1in le Ils; to 
haul this r gh : I ber of shafts as S- 
sible t g l¢ tY { rT <€ h haft t De ised, 
und to have thes $ 21 high state of efficiency also to 
have eas inte é 1 oY la 1 the surface | 
yetw et tne snat . 37 ecessary, | 
to feed a f the f ' the g shafts 
GE? I \ EVELOP) 
I t i VI I SY Tece t ears similar | 
‘ f de t urried it for all the | 
mine ler t ‘4 Wernher, Beit-Rand Mines 
g With the g 9 nits that we vy have and 
wit e grea ‘ ge that we Sst regard to the | 
f é S t Gold Reefs of the Witwaters- 
i it has t able t t bigge 1 bolder lines 
the st and t a E 3 } €a lear la 
f act that w lead most « ly to a stat f easy, € 10n 
working We } e fra i these p es we are arrving 
then t with t fications that may a ir desirable from 
ne + sory \+ + ( I Ww \i = I + + th pav ible Ce 
ve ynent whicl is I have tated, was reased to about 
7,0 » tons t end of 1g10, w be rther increased 
1 g IgI!I t stimate lat th T ed mills of the 
mpany will é rushing acity of ximately 210,000 
an th s after the idle rn ar There is 
aturally, n } 4 \ t st t tl r rtv, and there 
may be temporary set-backs from time t r but we must 
k beyond these n r diff ties, and bea mind the great 
area of the property, the excellent v f the reefs, and the 
arge scale of ts lated rat s. Mining will be carried 
ler gradu nproving nditions, and it will, I think, 
not be very long before the (| wn Mines, Limited, will attain 
and maintain tl t f being the greatest gold mine in 
the world I dw for son ength the fortunes of this 
my , aS we are so large interested 1 t, owning $18,093 
share it of a total of 1,880,212 shares. A large proportion of 
our revenue comes from the Crown Mines, Limited, and as 
the Crown Mines dividend improves, so will the dividends of 
the Rand Mines, Limited, also be increased. This Pp y of 
looking ahead, of increasing the ore reserves, of working « 
big and, the end, cheap lines is being car 1 out, as I have 
stated, by all the large companies which we ntrol, or in which 
we are largely interested. At the Village Deep, Limited, i: 
which we are largely interested, the Turf Mines shaft, 4,00 
feet deep, has been nnected with the upper workings The 
ore reserves have be “Tease 1 t ab ut 2.000,000 t is at the 
end of December last, and it is of great interest to note that the 


? 
ore developed at a depth of approximately 4,000 feet vertical 
has a value above that of the average grade in the upper levels 
of the mine. The values of 1} the neighbourhood of 
the Turf Mines shaft exposed during the last vear have actually 
raised the value of this mine's total ore reserves. The monthly 
profits do not as yet reflect all the preparatory work that has been 
done, but better results are already in sight, and it is expected 
that within a few months the working profits will be materially 
increased. From that date there is reason to hope that the 
profits of the Village Deep will not go back 


n. 


+ 


CITY DEEP ORE RESERVES. 


At the City Deep, Limited, in which we have a holding of 
119,464 shares, the payable ore reserves at the end of 1910 
stood at 2,273,187 tons of high value. It is probably correct 
to say that no gold mine has ever before started crushing 
operations with such large reserves of payable ore. The mine 
has been greatly hampered since the commencement of crushing 
operations by lack of compressed air, which the Power Company 
has so far been unable to supply, and by the inefficiency of the 
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labour force, so the tonnage treated has been d 








small. But here, again, investors must look be, 

porary difficulties, which will soon be overcome, 
mind that this is naturally a great mine, and that grea 
will be obtained from it before long. The p 

development ahead will be resumed as soon as it 

and the management will then be able to look fa 

future and frame its milling policy accordingly Of 
Pp licy of active development work that we at > ¢ 

everal mines entails a considerable amount 
penditure, and a good deal of courage, especially i | 
because the benefits that result cannot make thems 
nce. Sound judgment is naturally also needed, ; 


undue financial strain is placed upon any of the 


carrying out these schemes of expansion; but as | 

work is kept within reasonable limits we are qu 
that the general plan of campaign that I have 
sound one for all mines having large areas and res | 


payable value. We foresee that, by working 


great results will be achieved before very long 
extensive knowledge of local mining conditi 
decidedly optimistic view of the future of the W 
You may, ask me whether we can carry out th 
expansion successfully in view of the shortage 

In reply, I will say definitely that I think we ca 
certainly have difficulties to overcome, but I think that 


as a 


can be done 1 
SAND FILLING. i 
| 
Our plan of commencing sand filling in several 
liary mines was mentioned at the last annual 
during the year under review, we have had furthe 
a comprehensive system of filling worked-out areas 
On the Ferreira Deep a sand pack has recent! 
pleted measuring 7oo feet by 300 feet, and even larg: , 1) 
will soon be started, the idea being to fill the 
between incline shafts in the upper workings. Since 
when filling started at this mine, 130,000 tons of | 
been deposited, and recently the plant has been 


that the process of filling can be further accelerat t 
. , 3 ~ | 
Crown Mines, three plants are in hand to fill cert 


s 
areas. Actual filling commenced in the middle of > 


tg1o, and it is expected that in a few months th: 
be able to flush into the mine between 50,000 and ¢ t 


yf sand per month. At the Geldenhuis Deep, w! 


Whe! 
g is now just commencing, there are two object ‘ 
the first is to lend support to two of the vertical 
th 


the other is to assist in the recovery of a large 
pillars under the railway line, which can be extract 

the condition laid down by the Government that 
ible area be packed with sand. At the Rose De re | 
preparations for sand filling are nearing complet 

ms are again different The plan at this mu 
cleaner and cheaper mining in the Main Reef I+ 
Bastard Reef which overlie exhausted Main Reef 


lose proximity to them. The waste parting is suff lf 
to have rendered it uneconomical to mine thi 
together with the Main Reef in one stope, and 


narrow to make it difficult co support in the ordu 
mining the reefs separately. 


FUTURE OF THE MINES. 


ih 
After describing, at some length, operations which Z 
undertaken for the better ventilation of the com 


the Chairman went on to refer to considerable 
which had been effected in their metallurgical wor us |] 
f the Butters Vacuum Filter and the Zinc Dust I: tat 
process. He proceeded:—I have been explaining t| 
some length, I fear, the different directions in whic! 
have been making quiet but marked progress in 19 re | 
We are most ! 
the future of these mines, about the continuity of ts, Of | 
the reef values, and the profits to be won. But 1 
short-cut to success. We have to toil arduously t the |} 
ends that we have in view, and we have apparent e tol 
show to-day, although we have already done muc! vs ‘ i} 
cumulative effect of our labours will soon begin to i} 
felt. The process of sand filling, to which I have re! ae 
important step to render the mines safer than they have Det! | 
' 
1 


continuing to do so row in IQIt. 


in the past; the installation of powerful pumping 1 
underground, with big margins for possible emergen 
next measure to guard against any serious break ont 
tinuity of mining operations. Then follow point by ee 
better ventilation of the mines and improved conditio! ie 
that we are steadily carrying into effect ; the more livers! pin” | 
of development, the larger number of stope faces a\ rt 
introduction of single shift underground; the greater capa\' | 
and safety to the shafts; ‘mproved, simplified and n ey 
methods of handling ore in the stopes, in the drives, ce 
surface; the training of white learners in the vari yr i 
ments of the mines; the more extended use of ma’ ; i} 
especially small machines; the electrification of min ge | 
as to take a cheap and ample supply of electric powe- @"G "| 
pressed air; more efficient and cheaper work in th aoe 
plants and metallurgical branches; the better housing of WE" }) 
employees ; the better accommodation, feeding, and gee") °™ | 
of natives. All these points are preparatory, not Lae 
bigger scale of work, but also to a better class of work ta ® © 
come. Haphazard and hand-to-mouth methods have }0"5 hn | 
abandoned ; we are dealing systematically with our great "| 
problems on lines that have been deliberately pla ned and tid 
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w being persistently followed. We see before us a new 


THE 





) mining that has not before been attained, and we are . 
t that we will reach it before long. We are not aimi 


ially for low working costs, but we shall get them : 


ve them as a natural result of the work we are now d 


rally we shall not have perfectly smooth sailing all al ng 
ne; there will, no doubt, be disappointments in some direc- 
success will sometimes take longer to achieve than we 
i thought; labour shortages will from time to tim aus 
ble, especially at the smaller mines; but as long as the gold 
ntinue, and remain of fair grade—as we have eve! 
to expect they will—and as long as we have a U 
ernment that is in sympathy with the greatest indust: 
th Africa, we can, in the main, look forward t g i; 
ed prosperity on these fields. 
INCREASED SHAREHOLDINGS 
As a natural result of the optimisti vs of your dit t 
en the intention of the Rand Mins« =, L1 ted, f 
e to increase, rather than to decrease, their holding 
fields. At the beginning of this year 1911, on the recom- 


tion cf our general manager, Mr G. FE. Webber. we have 
nally bought from Messrs Wernher. Beit and ( 52.82 


t. interest in the 225 claims known as Booysens ] tat 
1, and a 14.6 per cent. interest in the 117 
1e© South Deeps, situated immediately south of the R n 
Company, which form probably the most important un- 
ted mining area on the Witwatersrand We have { 
ht a 7.§5 per cent. interest in ti [urff stat 
tuated to the immediate. t B ‘ 


rding tolaw. We have al ne exte: 
ngs in the Jupiter Gold Mining Company, Limit 





sourse Mines, Limited, Geldenhuis Deep, | ted, and D 
le rt Deep, Limited, by th 
es these companies from Messrs W , Be : 
ese irchases which the rectors ha é I 
l, provisional, and hinge on the ratification by th 
f f the Central Mining and Investment | rj 
ted, of an agreement that has been made between that Cor- 
n and Messrs Wernher, Beit and ( [his ratificat 
ed, will be given during th urse of next 1 ith L} 
price is 48,344 Rand Mines <s I g 
Sas trom januar 1st last, d the hares wv 
}3.335 reserve shares that the a h ) 
18,344 shares which we pay, 24,431 a r the interest 
s, South Deeps, and Turffontein, rice hav 
1 ilculati S 1 estimat repa { ir g ! 
ger The balance f th tra ict vol ig ex 
g f 23,913 Rand Mines shares for s!} S the 
l I t 1ed, is based the end-D € ike u r} 
t London Stock Exchange all the lare er t 
MI es, Limited, shares t I Live ex lange be g 
t 1 the same manner ex D ber 1 It i 
that thes shares are to be ez that a 
ent will be applied for as a , t 
é I now turn to a further contemplat ase of s] 
} thcial notice will be ciVeE t hare | seariy Apr 
is the pr nal agree! t hi ece i : t 
| irties It proposed, s lect he roval of 
s, to irchas from Messrs Wernl , Beit ( the! 
holdings in the f wing nies :—City Deep, L1 i, 
lerfontein B. Gold Mines, Limited, East Rand Proprietary 
lines, Limited, New Modderfontein Gold Mi g Co Ln 
ted, Crown Mines, Limited, Bantjes Consolidated MI 
ited, Village Deep, Limited, Main Reef West, Limited, 
rnment Gold Mining Areas (Modderfonte & l ted, 
I have named these shares in ¢! rder of their 
<4 st to us, the City Deep, Limited, representing the 
t rtant, and the Govern: lent Gold M1 go Are I 
tant in cash value. 
AN AUTHORITATIVE STATEM! 
I touch on the matter now only because unauthorised and pre- 
tur formation has already leaked out, and it is desirable, i 
sequence, that shareholders should have an authoritativ 
tement on the subject without delay. It is proposed to pay 
lessrs Wernher, Beit and Co. 207,999 5s Rand Mines, Limited, 
Ss for the shares to be acquired in this transaction, and 
sé gentlemen have themselves just proposed and agreed that 
207,999 shares, while ranking for all dividends and distribu- 
Ss after January 1, 1911, shall be tied up and not negotiable 
til December 31, 1913. The intention is that the Rand Mines, 
mited, shall increase its nominal capital from £490,000 in 
50,000 §s shares, as it stands to-day, to £550,000 in 2,200,000 
5s shares. Of the new shares to be created, 163,008 ss shares, 
gether with 44,991 of the existing ss reserves shares, are to 
paid to Messrs Wernher, Beit and Co., while the remaining 
7,992 §8 new shares are to be held in reserve. The price of the 
hares that it is proposed to acquire is taken at the “ make up” 
ICE of the London Stock Exchange at the middle of February, 
| which is also the price at which the 207,999 Rand Mines shares 
i 


reckoned in balancing the deal. I would like to make one 
| Point quite clear im regard to the two separate transactions to 
which I have referred. The first purchase, involving the issue 
48,344 Rand Mines reserve shares is complete as far as our 
mpany is concerned, arid is subject merely to the ratification 
"V shareholders of the Central Mining and Investment Corpora- 
tion, Limited, of an entirely separate agreement between that 
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worked for the time the n vas f he with 
would have th ind t . te er- 
ling in divi 

The resoh submitted to 1 eting, lout 
mously agreed to; and the usual formal busu s; terminate 


proceedings. 








’ he annual genera meet O } s | < 
Limited, was hel n th rit ¢ § bi Hous 
L lo Mr A. P. Hillier, M.P I i re g 

The secretary (Mr A. A. Kelse\ o reé t t ( - 
vening the meeting and the r t t] uditors 

Ihe Chairma the s f S D g the 
year under review 193,000 met! t re were treate at 
the Esperanza mine, from which a value f £437; was 
obtained The net prof \ {17 - £15 « 
than for the prev vear, and is equivalent to 35 p 
our capital. The Esperanza Mining ( pany’s balance-sheet 
shows cash and realisable assets of £19 , and we carry for- 
ward £15,000, after pa ¢ four dividends of 1s 6d each per 
share, making 20 pel t. for the vear The tw mpanies’ 
cash and realisable assets at the end of the year, theref 
represented some £20 

INCREAS k SER\ 
Th s gy eng er iat tl ‘ 
307 I et t ‘ ve, which sh i yiel i 
a profit of »S ( vith th jus vear, there 
is, therefore, th gE é 14 t A g th t 
the tonnage treated <« g I1QI I ess tha 928,000 tons of 
ore were develape ul g tha ir, W h is € in¢ ty Satis- 
factor ] id t this est ate, th sulting 
engineer tes that t e a t ; that this area will 
prod 1 great t age ft ‘ e€ esti ited, a we } \ 
that the st these tes e pl i nservative Ch 
ta ng ~ ited D lt inager, will yieid a p! hit 

I 4.82 Tt ing ] : } ant amel . 

fai g tot i 12 The n iager ha ised 
tr til e tall gs for the s there 3; ample re 
fr the é the ] g at its full cay and 
iT 1 wv argel S t ind we h ype it l be 
some time before it will t ecessary to draw these dumps t 
keep the 1 é The « st f expenditure has aga 
I f se attent 1 is W be see Ir i ré rt, 
fur h t & stant ] C es ha bee egl te 


GRAD! I RE. 











9 9 t é I < wes 
veins, qua I Sept r of the . 
sulting engineer state: this ect that that had 
been tiall deve ae t 9 pletely leveloped 
showed a h lower grade than we h been led to expect by 
earlier eve ments, ut | h that by trea ig a larger 
to age and by redu g $ Oth t which have b and 
are being a she t ensate r th dex reas th 
valu f tk re sent to the mill We k forward with much 
interest to the result of the w ve are yw Carrying it in 
our d r workings, and seeing the satisfactory results obtained 
in the El Oro, to which I have just referred, we know of no 
reason why we sh t | e t btain at least as good 
results ur pr rt This sect of the mine in the upper 
levels has in the past yielded the richest ore in both the San 
Rafael and west veins. The plant to-day is the most efficient 
and up-to-date Mexico. There have been added four more 
tube mills and six Pachuca tanks. Since the inception of the 
company seven and a-half years ago the total dividends paid 
(including the 1s 6d paid last th) amount to the large sum 
of £2,229,000, equal to 4go per cent., or £4 18s per shar his, 
I think you will admit, is a very satisfactory record. 


PROSPECTS OF ACQUIRING NEW PROPERTIES 


With regard to the acquisition of a new property, during tl 





l v 9 luring tne 
year we are advised that some 29 different propositions have 
been considered or investigated, but none could be recommende 
by the engineers employed to investigate them. Search is still 
being carried on, and until we are successful in this respect we 


cannot, naturally, go into detail f h 


finance such a scheme. Of urse, I do not desire you 
to assume for a moment that we se the end f the 
life of the Esperanza. Far from it. But in pursuance 
of the policy now generally adopted, we consider it wiser 


in your interests to look to the future by endeavouring to assure 
a life to Esperanza, Limited, which will not be entirely d 


dent upon the life of the Esperanza mine alone i lam 


nin >» and sure 


the majority of the shareholders will entirely agree with us that 


by adopting such a policy we are acting in their best interests. 
You may rest assured, however, that when we have a suitable 
proposition that we consider meets our requirements, we shall 
call a meeting and place the matter before you for your approval. 
In conclusion, the Chairman moved the adoption of th report 
and accounts. 

Mr R. J. Frecheville seconded the motion, which was, after a 
short discussion, unanimously agreed to, and the usual formal 
business terminated the proceedings. 
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The tenth annual general meeting of the shareh 
California Onlfields, Limited, was held, on 
Winchester House, London, Sir Robert Balf 
the chairman 


the 


rest n 


CALIFORNIA OILFIELDS, LIMITED. 


nvening the meeting and th 


Lilt 


' 
| 
ae 
The notice co 
auditors having been read 


The Chairman, in the course of his speech 


for the past year amounts to £191,760, a 


£177,273 for 1909. An interim dividend of 1 ‘ 
income-tax, Was paid in October. We have rede 
f Yeo} nt 


I rdance with the terms of + 
trust deed, and we propose to transfer / 3 


i ~ 35 
ount, and to pay a further ana final dividend 
less 1 me-tax. These appropriations leave u 
f £35,662 to carry forward. We brought forvw 
he credit of the account from 1909. I may 

npany has distributed in dividends, since 
in 1g01—including the dividend now proposed 
a the original capital of £250,000, 140 per cent 
tional capital of £135,000 issued in 1907, a I ' 
n the further small additional capital of /1s, } 
1908. The results of the operations in 1910 are 
The amount of debentur 


same as those for 1909. 


. * ' 

’ ; 

has en reduced from £260,000 to £240,000, a t ‘ | 
} tamer amity mwN, - - : 

redemption sinking fund has been correspo 


from £20,000 to £40,000. This has 


to £60,000 by the delivery of an 


ince been { 


additional / 


‘ , 
tures to the trustees, as referred to in the re; 
. } 
RESERVE ACCOUNT. ' 
The reserve account stands at £70,000 in th heet ! 
as compared with 450,000 on December 31, 1906 } 
propriation of £30,000 already referred to will 


f. 

to £,100,000 It is unnecessary to point out the e of | 

building up a substantial reserve fund, having r | 
fact that we are dealing with exhausting assets 

} | 

i 

' 

t 


balance-sheet, the amount 


ward as an asset—with respect to the equipment 


ot 
+ 
o 
r? 
/ 
7 
” 
re 
—_ 


t count—is £164,637, as compared with /1 
December 31, 1909 It has been explained at pr: 
neetings, and it is advisable—for the informat 
shareholders—to repeat that this item of £164,637 
ny’s headquarters and subsidiary ca: f 

repairing shops, and their operat 
electric plant, tanks and pipe-lines, and all our 


equipment; and I may also repeat that in the f 1 | 


tne ompa 
I 
tur. and 


directors these various assets are reasonably wort 


purposes of the company, the amount at which t! t 
the balance-sheet. The directors have, as here! en | 


their most careful consideration to the questi recia- | 
tion, and have been guided by the best availablk 


Le« 


i 
and the experience which they themselves have obt since 
the company commenced operations in dealing 

portant item. 


PURCHASE OF ADDITIONAL TERRITOR 


Reference is made in the report to the purch 
of additional territory in Secticn 36, at a cost 
about £245 per acre. Encouraging development 
been made in the neighbourhood of this secti } 
good reason to believe that the formation which h ed § 
productive in Section 27 will be found to extend x “| 
tion 36, although probably at a greater depth. T! 
consider the purchase a desirable and favourabl 
may mention that the recommendation to buy t! 
was fortified by a valuation of £300 per acre fror etent & 
expert. The property is so situated that it falls natu: i) 
the company’s programme of development, and 1] tor 
have considered it advisable to secure additional! je 
when obtainable on satisfactory terms—in adv | 
requirements. Important sales of property in + Loainge | 
district have been made during the past year, and | 
ally mention that two parcels of 80 acres—in Sect! mes 
diately south of our Section 29 and three miles we sect 
30—are reported to have been sold recently, at a rage hi 
price of over £1,000 per acre. Fer purposes ! 
with our purchase in Section 36, it is proper to add that thes 
parcels are partially developed and that they are | — 


; ‘ 


THE CHAIRMAN’S VISIT TO THE PROPERT\ 


It may interest the shareholders to know that I I ry 
tunity of visiting the company’s property in Octob t, eT 
that I found that substantial and useful improvement oe 
made since my previous visit in January, 1908. The transiet 
headquarters to a more central point, and in other respects ! 
suitable location—which was in progress three year b 
proved advantageous, and has enabled your agents ' | 
certain useful readjustments in the practical manag‘ yi 
to improve the field administration. The buildings and equi | 
ment are in an efficient condition, and the operatio! aed 
carried on under careful and competent supervis! a | 
office was established some time ago by the United States Foe | 
Authorities at the headquarters of the California U or 
has been designated “ Oilfields,” which suggests that we *" || 
preferentially entitled—at all events in California—to te 
of that now commonly adopted designation. The ce\ 
of the company’s properties is being maintained in acc 
with the programme which has been fully considered ©! 
agents in California and approved by the board. The ou” 
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a 
the producing list h s heen 7 ré east - +} y ; | 
the proaucing ili la i nl Tea 1 5kuTInNg fT i 
o2, and on December 31 there were 15 wel 1. the 
g list 
CAUSES OF RE ED PROI N 
tuct of the npany s ert { IQ! - 
‘ vith previous years as follows In 191 62.228 
Is; 1909, 4,378,464 barrels 1908, 3,563,078 barre 
g reg to th 1 reased num De ot we : t rO- 
g t, the inquiry may naturally arise: W1] is t ( 
falling off in product 1g! Kx t h: 
en in the report, but I may add that it dos t f \ 
‘ ‘ the pI ducing list are t i act 
Va is troubles have to 1 t< ed n, i t 
} 3; a certain number of prod ve eithe 
L ( Lith , a 1 u h 1 é ae 
repairs, cleaning out, and the removal of other diffi- 
vhich interfere with stea | t The 1 ed 
t is in parta unted for—a egested the re 
tural dimuinuti ot yi Id [ t 1 have f t} t eX- 
lling operations were curt 1 ring the first six 
or more, of 1910, for the reas that it was deerme 
to restrict deliveries under the existing tracts 
g extension, negotiations for which were pr oe 
sturbed market « t s, re g fr ‘ ex 
large production from the compar ely vy M 
Sul sequently these contracts were extended, and steps 
en taken to resume active development, but time wi 
red to reinstate the volume of productio: Phe 
Coalinga district—in which the properties of the California 
are situated—has further increased, and during th 
four vears has been :—lIn 1910, 18,651,470 barrels; in 1g09 
barrels ; in 1908, 10,730,000 barrels ; in 1907, 9,855,0 
The production of the State of California in the rm 
has been In 1910, 77,5 barrel 1G09 
| barrels; 1 1908, 48,0 irre] 1907 
© barrels; showing a very large increase during the 
i] t vear, accounted for mainly by the increased producti 
Coalinga, Midway, and Sunset Fields, the two last being 


e proximity to one another. It is not expected that the 


for 1911 will show any further material enlargement 
INCREASE IN THE WORLD'S PRODUCTION. 
following statistics of the world’s product ha for 
g 
| t part, been kindly furnished y the « I the 
m RB u 


TgI0. 1909. 1995. 
| Barrels. 3 


| United States ...ccesccsscees 220,000,000 .. 182,000,000 .. 180, oO 
} OE: o.cecceee COCCceccccce ee 54,000,000 .. 55,000,000 .. 52,500,001 
1] GONG. .cvccicuuavess esseeee 13,509,000 .. 15,000,000 .. 11,000,000 
| Roumania ...ccccccccccecse « 9,500,000 .. 9,000,000 .. 5,000,0 
i Sumatra Java,and Borneo... 28,500,009 .. 21,000,000 .. 15,000,00 
i INGE: cccovascddedacenacesses FRURGED «co SQUARES «2 45 00 
| re ee eeecesess 3,500,000 «a. 3,000,000 .. 4,000,001 
| Sundries ...... egeeeséenncane 3,000, e« ,OO00,000 .. 2, 0 
dapianteaiaiiilite “ . oti 
32 3,000,000 «+ 293,000,% ee 275 yooo 
ibstantial increase, for which the United States is largely 


11 


i ible, and it is worthy of note that the production of th: 
1} United States represents nearly two-thirds of the world’s pro- 
The enormous increase in the production of petroleu: 
1] Califormta—from 58,000,000 barrels to 77, 

ar—has naturally disturbed market condition peci 
1] there is no readily available outlet for so large an additional 
1} luction. Under these circumstances, prices declined durin 


‘ 


ist year from about 60 cents per barrel at the wells t 


at 


i} ir 30 to 45 cents according to quality and locatk Although 
{} the production is, for the time being, in excess of requi 





ercentage of petrol and gasolene obtained from C% 
mparatively small, and it is somewhat remarkabl 


t # +} 
it 


he large production of crude oil, there were importa- 





into California during 1910 of about 140,000 barrels of ben- 
1] i the Straits Settlements, and of about 100, barrels 
Ht crude oil from Peru. 
OIL FUEL REPLACING COAL. 
S are unusually large; there is, doubtless, an inducement 
it mulate stocks at these prices, which may be expected t 
{| to restricted development and reduced producti ver 
i] es, however, are encouraging consumption in and 
lary markets, and also shipments to compar: stant 





ts—including Chile, Peru, Central America, al 
sandwich Islands; and oil fuel continues to replace coal 
ractically all steam raising purposes, including railroad as 

rth as British Columbia and steamers for coast voyages 

: . 

i} | as, to some extent, for foreign trade; 

reason to believe that oil fuel will become increasingly 

i liar for steamship purposes. It is presumably a question 

| I I i 

i] e, but according to the experienc: 

| he Pacific Coast, the advantages of fuel oil are so great 

j} © nomy of space and handling, apart from the question of cost 


and there seems 


of steamship owners 


i lat its more general use by steamship owners will, in a 
ibility, speedily follow the installation of supply depéts at 
In conclusion, the Chairman moved the 
i f the report and accounts, and the payment of a fina) 
end of 25 per cent., less income-tax. 
| 

' 


, 


nt points. 
i t 


Mr J. S. Harmood-Banner, M.P., seconded the motion, which 
4s, after some discussion, in which Mr Hodgson, Mr Williams, 
it Walker, and other shareholders took part, adopted. 

"he usual formal business having been transacted, a vote of 
s to the chairman and directors terminated the proceedings. 
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STANDARD OIL COMPANY OF MEXICO, LIMITED. 
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months, and I hope the next time we have the pleasure of 
meeting, we shall not only have more shareholders present, 
but a much more satisfactory statement to put before you. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





JAMES NELSON AND SONS, LIMITED. 


The annual general m ng of the shareholders in James 
Nelson and Sons, Limited, was held, on the 11th -inst., at 
Winchester House, London, Mr George Harris (the chairman) 


The secretary (Mr Philip Holmes) having read the notic 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The year 
one, as far as our business was 


1910 Was not a very eventtiul } 

on . 5 9 nat 
concerned. The latter was conducted on the usual hnes, and, 
although the averag tt of our products, owing to the in- 


creased prices of both cattle and sheep in the River Plate, was 
higher than in the preceding year, the trading profit of the year 


exceeded that of 19009 by 48,617 2s, which fact, considering the 
numerous and serious fluctuations in value on the wholesale 
markets here, is very creditable t ur managing directors. 
If you will kindly refer to the profit and loss account attached 


to the report, you will observe that of the credit-items trading 
profit is £72,703 15s, against 404,050 10s 1n 1909; Interest on 
£931 10s 1d; and transfer fees, 
£173 103 6d, against £101 8s 6d, giving a total of £73,806 17s 6d, 
against £65,179 14s 7d, an increase of £8,627 2s 11d. On the 


investment, 4920 Qs, against 


jebtor side management and other charges represent £11,865 
16s 2d, against £11,410 10s 11d in the previous year.  In- 
terest on debenture stocks is £5,532 4s 5d, against 
£4,907 2s 4d; debenture redemption and = depreciation 
account, £5,215, against {£s,000; charges in connection 
with the issue of debenture stock, £2,602 15s, against £1,215 


t 
148 2d; and income-tax, £1,313 6s 11d, against £1,592 15s 3d, 
i 2s 6d, against £24,186 2s 8d in 1909, 


thus leaving a profit of £47,277 15s, against £40,993 11s 114d. 
(Applause.) Of this profit the board has considered it desir- 
able to trans to the credit of a marine insurance 





account, leaving 37,277 15s available for distribution. 


rHE BALANCE-SHEET. 


Turning to the balance-sheet, you will notice that a further 
amount of £36,080 debenture stock has been issued, increasing 
the total to £130,367. Probably we should not have issued 
more than this if it would have enabled us to obtain the 

ficial quotation on the Stock Exchange, for which applica- 
t was made; but we were disappointed in this respect, 
the committee requiring that two-thirds of the total amount 


issued should be subscribed before a quotation would be 
granted to the stock; so we have since placed a further amount, 
sufficient to cover the committee’s requirements, and we ex- 
pect the quotation will be granted in July. This addition to 
our free working capital can be frequently employed very re- 
muneratively, and at all times is worth more to us in the 
rdinary working of the business than the interest we pay for 
it. The amounts due to creditors and for bills drawn against 
shipments, £63,138 7s 3d and £248,260 respectively, are much 
larger than in the earlier period, owing to the increase in ship- 
ments at the end of 1gto, which is represented in the larger 
stocks shown per contra. These debts and bills have since 
all been paid, and the stocks they represented have been 
realised. The reserve account and the special reserve fund are 
unchanged. 
CAPITAL EXPENDITURE. 


On the credit side the various items under the heads of cost 
of acquiring business and Las Palmas Produce Company, are 
represented by £932,566 1783 6d, against £904,674 13s 7d in the 
preceding year, which at the first glance would look as if there 
had been an increase of £27,892 3s 11d in capital expenditure ; 
but in the above totals are included the current working balances 
(stocks and other assets, less liabilities) in the River Plate, 
which are of a fluctuating character, and these amount to 
£156,101 4s 1d, against £125,381 3s sd, showing an increase 
of £30,720 os 8d, so the capital item is actually less by £2,827 
16s gd. Investment of the special reserve fund is unchanged, 
and its market selling value is well above the £25,000 brought 
into the account. I think at to-day’s prices it is worth about 
£26,125. Cash, £64,472 118 2d, against £50,374 4s 5d, speaks 
for itself. Stocks’in United Kingdom and afloat, £292,723 
12s 1d, are much heavier than those of twelve months before, 
£227,142 11s 4d, when shipments had been lighter. Debtors 
and charges paid in advance are somewhat heavier, but have 
been subsequently collected, With regard to the balance of 
£77:703 28 gd at credit of profit and loss account, we recom. 
mend ‘that a dividend of 7% per cent. on the ordinary shares, 
and a further dividend of 4 per cent. (making 7 per ‘cent. for 
the year) on the preference shares be now paid, and that £47,203 
2s gd be carried forward to the current year. 


ADVANTAGEOUS PURCHASES. 


During last year there were many occasions when by judicious 
purchases in the market here the average cost of the meat 
supplied to our large system of retail shops (now numbering 
between 1,200 and 1,300) was considerably reduced, and I need 
not tell you that such purchases can be made on much more 


favourable terms when there 
pose. The report mentions tha 
of live stock in the Argentine ru 





[May 13 


9 
is cash available { 
t the average cost 


led higher durin 


in 1909, and while this was the case with shea; 


emphatically so with cattle. 


The conditi 


similar this year, the competition for live .st 
as keen and the shipments from the newer { 
stantly increasing. As you know, I hav 


to prophesy what any year 


; 


io is to assure you that no exertion will bx 


may bring forth 


part of your managing directors and the staff, 


board, to do their best to make the largest profit 
pany that the conditions of the trade will pern 


sion, the Chairman moved th 
ac unts. 
Mr Thomas C. Nelson (a n 


e ad yption f ti 


lanaging direct 


motion, which was, after a brief discussion, unani 


The usual formal business having been transa 
thanks to the chairman, directors and_ staff 


terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| ——— REOFIPTs.——. 


| 


Balances in Exchequer 
[st April :— 
Bank of England ........s+esees+| 
Bank of Ireland .........sseeeees- 


REVENUE, | 
OUSOMAS ccccccccccccccccssccccccsce ces} 
TRBOIED . ceewcdccnccecccevsccceces ceeds 
Estate, &0., Duties ...ccceessccsceces| 
ORGEIND 66000600000 00eesecedee coceesessl 
TIE EE win ccosceveweiueesessue gout 
House Duty .............. sovoceeses' $i 
Property and Income Tax ..........-.| 
Land Value Duties....... ove seceetkesal 
POCRGEIEG 20 cccccctesvsesccccccessess} 
COW SAEED 0 vn cevinseeseecccceceres 
Receipts from Suez Canal Shares and 

Sundry Loans ...... Sgenegteose oun 


Miscellaneous Rbihedaddenabuicdten’ 
PND vicntssicovicssiccodeecs 
Total, including Balance.............. 
OTHER RECEIPTS. 

Repayment of Advances for Bullion .. 
By Issue of Exchequer Bonés under 
. the War Loan (Redemption) Act, 1910) 
emporary Advances, re - 


Temporary Advances, Ways and ns) 
(including Treasury Bills £9,500,000! 
ED 9650240 <4 Seen seebenmssuns 


Apl.1,'11, Api. 1,'10 
to to 
May 6,| May 7, 
1911 1910, 


a & 


12,518,374; 2,071,126 ° 
1,027,797 760,128 


‘13,546,171 2,851 24¢ 
2,846,00 2,565,000 


5) 462,000 

3,200,C00, 3,025,000 394000 619,00 
2,590,000 2,355,000 511,000 949,00 
754,00C; 1,291,000 252,000 173,00 


380,000; 70,00C 4 
6,011,000; 4,082,00, 51 


1,800,000; 1,740,000 1k 


50,00€ | 50,000 


612,865, 513.686 
18,215,865| 16,191,686 24 
31,760,036) 19,022,934 


—~—-RECEIPTS, == || 





12 te 


60,000 10.000, | 
0'C00 7 





Week 
ending 





° ad } 
{| 


at 


0,000; 20,000 
3,000. 2,433,000 


0,152 4,806,100 | 


a Aaenaanelbniateattehasindninamemmmammmcrtaaietaaltt Ri. a: gle.” Get UR Desire on 





- | 140000] a 

ee | 20,895,002 os ee | 

ee 2,000,000 ee ee 
| 

ee 10,500,000 


Total ......ccccececsececscceees| 31760030] 52,557,936, 2,49 


EXPENDITURE AND OTHER ISSUBS, 


National Debt Services ....cesceceee- 
Development and Road Improvement 

PORES ccccwecssvcasecsessce sanbemns 
Payments to Local Taxation Ac- 


COUMIS, BO. cccccccccccccccescccsess! 


Other Consolidated Fund Services.... 
Supply Services ....ccccscssseescveces 
MAES 0600 -ccccccecccces 

BOTHER ISSUES. 
For Advances for Bullion .....+.0+++- 
For Advances for Interest on Hx- 


chequer Bonds ........ceseeeseeers| 


For Treasury Bills. ...... oeccpeccenee 
For War Stock and War Bonds ...... 
Under Public Offices Site (Dublin).... 
Surplus Revenue, 1907-8 ..........605- 
Deficiency Advances repaid .......... 
Ways and Means Advances repaid.... 


Balances in Exchequer :— 
Bank of En lan eeeeeeeeeeeeeeee 
Bank of Ire d Seeeeeeeeeeeeeeeres 








Total Issues out of the 


to meet Payment 
Apl. 1,"11, Apl. 1, '10, 
| to to 

| May 6, | May 7, 
| A911.” |__ 1910. | _ 


| 
i 





| 
} 


& | & 
| 4,559,672 5,036,211 
| 
15,332 ee . 


| 230,380, 216,443) 
| 236769 220,277) 


25,000 ‘a | 
cial 5,000,000 


| 


| 21,715,016. 
a Inc.¢ 


| 9.293,580| 4,346,469 — 
| 751,440! 783,673! + 


| 10,045,020! 5,180,142 — 





Treasury Bills outstanding on May 6, 1911:— 


Bills issued by Public Temder ......sessseesesrerererss'**** — 4.590,000 | 
Bills otherwise issued ....ccccocsecesccccccenessreeeerrrere® ue 


Total. .cccccccsssecesses? 10,500,000 


Treasury, May 9, 1911. 


— IssvEs. —~ 
| “Week Week 
end 
May 

191i 


é 

130.000 - 
| 12,354,500 13,499,000) 2.325.000, 2,725,000 
| 17,396,653 18,971,951, 2,4: 
| 2500001 420,000 50,000, 


47,427,794) 2,505,200 3,974,135 


152) 4,806,100 


Exchequer 
a from 


ing ending 
6, |May 4 
1910 


é 
249,195 





: $$ 


000, 2,974,19 


CO Ei hy Sp is 





- : 

= 
- ; 
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ss 


1,000,000 


»Decifor Week | 
46,863) + 473.8 | 
32,000| + 352,000 

14,868— 851,98 
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Bonus Year. 





Persons who effect Profit 
Policies before the end 


of June will receive 


LIFE 
ASSURANCE 
SOCIETY. 


Chief Office: 
ST. 
LONDON, S.W. 


15, 


Established 1809. 


A FULL YEAR’S BONUS. 


JAMES’'S SQUARE, 





NORTH BRITISH & MERCANTILE 


Total Funds 


| Annual Income 
| Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., 


n which are vested the shares of The Ocean Marine Insurance Co., Ltd. 


INSURANCE COMPANY 


The Railway Passengers Assurance Co. 
FIRE, LIFE, ANNUITIES, MARINE, 
BURGLARY, ACCIDENTS, &c. 


THE LOW PREMIUMS 
OF THE 


’ and 


Edinburgh. 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,500,000. 


London Office - ~ No. 3 LOMBARD STREET, B.C. 
West End - - No. 17 PALL MALL, S.W. 


Head Office - EDINBURGH. 


The Bankers’ Gasette. 








ACCOUNTS pursuant to the Act 7 and 8 Victoria, 


BANK OF ENGLAND. 


cap 


the week ended Wednesday, 
ISSUE DEPARTMENT. 


May 10, 1911. 


p. 32, for 


| 
£20,000,000 
£4,500.000 





COMPARATIVE TABLES. 


The following shows the amount of circulation, Bullion in both H 
| departments, Banking Deposits, Banking Securities, Reserve and | 


1035 


| Rate of Discount for three months ended May 10, 1911 :— 
_ Gold Circulation Securities $s % 
‘oin and, 22 from (excluding “ os & 
Date. Bullion. Abroad Y ‘Bank Post Deposits Banking Reserve. = @ 
out for Bills.) Vepart- =. 
Export. igi ment. 2° 3 
1911. £ £ £ £ z£ £ % % 
Feb. 15 37,496,973 306,000 out 26,925,545 55,014,308 44,136,160 29,021,428 523 4 
22 38,197,152, 78,000 im 27,110,320 56,925,279 45,543,411 29,536,832 Sig 34 
Mar. 138,150,908 464,000 in 27,520,270 58 262,054 47,433,113 29,080,638 495 
8 38,643,684 691,000 in 27,246,225 58,171,036 46,579,616 29,847,459 51; ~ 
15 40,150.757' 1,444,000 im 27,109,685 64,446,610 50,243,446 31,491,072 4925 
22 40,319,997 166,000 in 27,367,410 67,231,480 34, 183,095 31,402,587 46; — 
29 39,653,236 180000 in 27,802,575 64,845,727 52,895,561 30,300,661; 463 — 
Apl. 537,907,457, 177,000 in 28,375,850 61,852,441 51,596,776 27,981,607) 453 — 
12 36 074,832! 256,000 in 28,651,620 59,373,714 51,262,803 25,875,212 43 
19 36,472,431 274,000 in 28,083,365 56,205,260 47,142,441 26,839,066 47} 
26 37,187,071 421,000 in 28,019,085 58,803,843 48,943,238 27,617,986 47 
May 336,805,055 26,000 in 28,590,605 56,217,276 47,038.916 26,914,450 47: — 
10 37,000,627| 524,000 in 28,157,725 53,875,974 44,326,093 27,292,902. 50g — 


Subjoined is our usual table, 
the Bank Returns, the Bank 
Consols, the Price of Wheat, 


Rate 


affordin 
of Discount, 
and the Leading 


g a comparative view of 
the Price of 
Exchanges during 


a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date May 8, Mayl13, May 12, May ll, May 10, 

with the present week. 1901. 198. 1909 1910, 1911. 
Circulation (excluding £ £ £ £ é 

Bank post bills} ........ 29,729,355 28,452,320 29,155,480 28,319,260 28,157,7 
Public deposits .......... 7,6€3,607 9,374,765 14,848,668 12,623,382 14,C69,022 
Other deposits ............ 39,718,251 43,434,074 40,440,147 39610,209 39,806 952 
Government securities.... 13,758,206 14,574,906 15,363,812, 135,819,452 14,971,344 
Other securities .......... 28,018,587 29,041,320 20,620,679 27,718,922 29,354,749 
Reserve of notes and coin 23,519,805 27,026,999 27,415,343 28,498,065 27,292,902 
Coin and bullion.......... 25,474,158 37,029,269 38,118,823 38,317,325 37,000,627 
Proportion of reterve to 

DI sc staceneneceee 494% 518% 433% 514% 505% 
Bank rate of discount .... ‘ 3% 24% +% 3 % 
Market rate, 3 months’ bills 32 2e 4 len 2 34 2 22 os 
Price of Consols .. ....ee- 93 865 b> ol 81a 
Price of silver per oz...... 2730 244a 243d 244d 242d 
Average price of wheat 26s 7d 3ls 6d 403 9d 328 6a 3ls 4d 
Exchange on Paris (short) 25.16}-21) 25.11}-13j 25.15-274 25.25 274 25-289-31} 

— Amsterdam (short) 12.1-1 12.2-23 12.18-12 12.13-2 12.18-14 

— Hamburg (3 months) 20.6463 2063-67 20.582 2067-71 20.6266 
Clearinge-house return 182.434.0900 200,535,000 231.513 390 268.778 DOC 256,268,900 


The amount of the “ other leposits 
securities,’’ showed in 190! an excess 
an excess of £14,392,754; inIg 
in 1910 an excess o1 £11,39:,257. 
£ 10,452,203. 


In 


of f11, 
9 an excess 


compared v 


tft 


IgiI there 


vith 


2 


BANKERS’ CLEARING RETURNS. 


The following figures from the 
amount of bills and cheques 


house. Special days are given 


total increase or decrease to date in each case 


£ £ 
votes issued ........ 54,286,180 Government debt.... 11,015,100 
Other securities 7,434,900 
Gold coin and bullion 35,836.180 


Weeks Ending Town Clearing. 

: 191] £ 
January 1 to March 15 ‘ 2,912.525,000 
March 2B ccccccccces 241,990 000 
2D ccccccccccce 285,642,000 
April © newcnena 308,855,000 
12 ccccccccece 315,742,000 
19 .cccccccce 188,1£6 000 
oP Deceennseeas 229,356,000 
May 3 scccccrccce 308 558,000 
10 paenye@ 229,285,000 
2. 3: ee 5,020,109 000 


Corresponding total ‘fs10° ° 
Increase or Decrease in 


{ 


4,971,645 000 
+ 48.264,900 


Rest 


D> 


‘Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Government securities ........ccsecseesecsecsecs 


Dated May 11, rgrr. 


Dividend Accounts. 


54,286,180 54,285,180 
BANKING DEPARTMENT. 
£ £ 
roprietors’ capital .. 14,553,000 Governmentsecurities 14,971,544 
eeeceecccecves 8,172,007 Other securities 29,354,749 
ublic deposits® .... 14,069,022 Notes ............. . 26,128,455 
ther deposits ...... 39,806,952 Goldand silvercoin.. 1,164,447 
Seven. day and other 

Mil daveobdesdeses 18,014 

71,618,995 71,618,9.5 


J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease. 
. z £ 
Circulatuon (exclading 7-day and other bills) .... owl, ».aesesee - 182,880 
I iaiiinsteiettidniiedanninimenaneies RR RRSOA I 
URED UITE iis deichiahatrieiinaniiteninhitinbiiinians sia eine 





“os | «#866 eee j 
Pier securities séscinecacideumaiaeatanesets i Gist " 2,712,823 
ee nteess Ceseseececccceccccceeccceceseseeeees 195,572 seeee ose 
ne eeunecidiiethaiipienesiiianieidiace ieee: , WIN oss ctnes | 


eserve TOPPER E HEHEHE HEHEHE 


378,452 cevecees 


ibe denewaecoccioews = 099 % 
Gross totalin 1910 ........ 13,441,891,000 
ek Sb ecesassoencoeqer< 12,431,253,000 
Increase or Decrease in + 1,010 638 000 
iidetisedaatenanl 1 = 813% 


cleared at 
separately, 


returns 
the Bankers’ Clearing- 


the ‘‘ other 


9,644, and in 1908 


19,468, and 


is an excess of 


show the 


together with the 

: ; Total 

& £ 
254,655,000 3,167,190,000 
21,020,000 263,010 000 
21,241,000 506,883 000 
26,217,000 33&,072,000 
24,571,000 340 313,000 
19,039,000 207,255,000 
23,821,000 255,177,000 
24,653,000 333,211,010 
26,983,000 256,268 .000 
442,270,000 £,462,379,000 
429 963,000 5,401,808 ,000 
+ 12,307,000 + €0,571.00 
= 286 % = 112% 
1,216,972,000 14,6£8,863 000 
1,094,193,000 13,525,446 000 
+ 122779000 + 1,135,417 000 
= 1122% = 838 &% 


SPECIAL Days. 


Btock Exchange Pay Days Consols Pay Days. E —_—,- ome 
Date. Date. Date. 
1910. £ 1910. £ 19:0. £ 
Jan. 13to Dec. 20 —_2,261,385,000 Sept. 1|  49603,000Sept. *2, 34,362,000 
i911, Oct. 5 54,171,000 Oct. 4 52,001,000 
BOM USiccccesees 88,590,000 Nov + §3,053.000/Nov. <‘ 53 053,000 
ZT cccccccee 98,7b7,000 Dec. ] 68,.273,000/Dece. *3 39,797,000 
Feb. 10..cccccces 96,388,000, 1911. 1911 
24. ccccccecs 96,153,000 Jan. 5 55,872 000 Jan. 4 58,531 000 
MOE. We vccacsces 98,781,000 Feb } 61,537 00C Feb 4 38,515 000 
24. cccces.e £0,152 000/Mar. 1 65 662,000, Mar . 42 645,000 
April 12 ccccccce 115,176,000 Apl § 66.965,000 Apl. 4 50,612 000 
27.-00 es 87,739 OCO May . $7,305,000 May 4 47,505,000 
Total, 19li ...... 771,746.00. 297,341,000 ee 237,608,000 
Corresponding ; 
total, 1910....! 802,979 000 ee 288,223 000 ee 256,201,000 
Inc. or Dec. f/— 3.,233,000 .. + 9,118,000) ee - 48,693,000 
in 1911 "ar ale 389 % je = 316% = T2% 
Gross total in 1910 2 261,385000 i... 725,787,000} . 595,865,000 
Do 1909 ....+...; | 2,129,205,000, .. 677,847,000} ee §10,175,000 
Inc. or Dec, {|+ 132,180,000... + 47,9400CO) + 86,692,000 
in 1910 .... 0! 6°21 % ; = T07% ' . = 1699% 


* The fourth fell on Sunday. 
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MAN CHESTER- 


Jan. 1 to Ap]. 29 ..... 
Week ending May 6 


Total to date...... 121,244,100 105,483,600 


LIVERPOOL— 
Jan. 1 to Apl. 29.. 
Week ending May 6 
Total to date...... 


BIRMINGHAM— 


Jan. 1 to Apl. 29 ...... 
Week ending May 6 


Total to date...... 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Apl. 29.. 
Week ending May 6 

Total to dote...... 

BRISTOL— 

Jan. 1 to Apl. 29.... 
Veek ending May 6 


Total to date...... 
LEICESTER— 
Jan. 1 to Apl. 29. 
Week ending May6 .. 
Total to date...... 


NOTTINGHAM— 
Jan. 1 to Apl. 29...... 
Week ending May 6 


Total to date 


£ 
7,487,600 


75,151,700 
4,671,200 


79,822,900 


21,474,200 
1,796,400 


23,270,600 


15,987,700 
1,223,600 


17,211,300 
10,848,000 

684,000 
11,532 000 


4,369,300 
330,600 


4,699,900 


5,528,200 
394,500 


5,922,800 


PROVINCIAL CLEARING RETURNS. 
1911. | 


- 113,756,500) 98,230,900! + 15525€00 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published | 
by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the | 
corresponding statement of last year :— 


BANK OF FRANCE. 


May ll, 
1911, 


ASSETS. 
Coin and bulli 


191]. 


£ 


May 4, 


Inc. or Dec. 


| 


1910. 
g g 
7'252,700,+ 234,900 
+15760500 
77,724,400 —2,572,706 
5'169,300.— 498,100 
82,893.700 —3,070,800 
19,695,800 +-1,778,400 
1677200 + 119.200 
21,373,000 +1,897,600 
15,005,100 + 982,600 
1179000 + 44,600 
16,184,100 +1.027,200 
10.234,000 + 614,000 
714,000 — 30,000 
10.948,000 + 584,000 
4,209,800 + 159,500 
349.700 — 19.100 
4.559.500 + 140,400 
5,284,200 + 244,100 
402/900 8'400 
5,687,100 + 235,700 





c 


15:80 
3-23 


14 94 


331 
9°63 


3 66 


9 02 
7°10 


8:87 


4-61 | 
2:08 | 


4:14 | 


Comparative Increase 


May 13, 
1910 Last 
Week. 


£ £ 


or Decrease. 


Last Year. 


£ 


£ 
9n— Gold 123,455,000 129 202.000 145,642 000 + 253,000 — 16,187,000 


SWISS NATIONAL BANK. 
May 6, , April 29, May 7, La 
19il. 1911, 1910. Week ast Ye 

ASSETS. £ z £ £ a _ 
Coin and bullion—Gold| 6,120,000 6,086,000 5.342,000+ 34,000 778,000 

Silver 619,000 608,000 594,000. + 11.00 9 00) 
Discount and advances 4,903,000 5,011,000 4,855,000 108,000 . 8,000 

LIABILITIES. | a 
Notes in circulation ..| 10,060,000) 10 290,000 9,605,000 230,00 “0 
| Deposits .......ccecee. 816,000 669,000 779.900'+ 147.6 00 
BANK OF SPAIN. 
May 6, | April 29,; May 7%, las 
1911. 1911. 1910, Week tYear 

ASSETS £ £ £ £ £ 
Gold ccccsccceses eesceee-| 16521,000 16,514,900) 16,215,000 + 7,000 + 306.000 
BIGGER cccccsccecesveeee 30,960,000 31.191 900 30,854,000 - 231,00 10% onc 

| Loans and discounts .,... 34,943 000 34,754,000 34,258 000 + 1 00 85,900 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ‘ 
Treasury bills, obliga 

NG OE. insxcsccncness 6,000,000 6,000,000' 6,000,000 
LIABILITIES, 
Circulation. ......c.ceee. 69,213,000 68,419,000 68,183000+ 79400 130,000 
Deposits and current 
GROEN o occnccah cates 19.075 000. 19,294.000 20,066,000 212.0% 11,000 
NATIONAL BANK OF BELGIUM. 
May 4, April27, May 5, Last 
1911. 1911 1910. Week, t Year. 

ASSETS. £ £ £ £ £ 

| Coin and bullion ........ 10,318000 9,868000 646+,000 + 450.000 + 3.814.000 
Other securities ......+. 25,292,000 25,074,000 25,135,000 + 218,000 7,000 

LIABILITIES, 
Notes in circulation .... 33,826,000 33,925 000 31 826.000 99 000 + 3,000 
Current accounts........ 6001.000 4.781.000 3,432 000 + 1,220 Ox 69,000 
BANK OF RUSSIA. 
April 23, Apr. 16/29, April 23, Last — 
May a4 Proll. May 6, Week, [et Year. 
1911, 1910. 
Asserts, £ £ £ £ 
ar eeecees 125,247,000}124,310,000 119,727,000 + 957,000 + 5,520,000 
Balance abroad ........ 19,682,000; 19,509,000 17,535,006 + 175,000 + 2,147,000 
| Bilverand subsidiary coin 7.520,000) 7,110,000 8154000 + 410,00 634 000 
Securities and short loans 35,812 000, 37,439,000 23,798,000 —1,627 J00 + 12,014,000 
| Otherloans and advances 18,969,000, 19,493,000 15,926000 — 524,000 + 5,045,000 
Securities belonging to | ; ’ 
SE. see0ndncccasence 11,838,000) 11,636,900 7,078,000 + 20?,0K 4,760.000 
Miscellaneous .......... 2,636,000! 2,459,000 2,805000 + 177,00 169,000 
| Balances due by 

branches and treasuries 287,000 925,000 $05,000 638,00 18,000 
221,991,000 222,881,900 195,928,000 — 890,000 + 26,063,000 
LiaBILitizs. | ———_ ——__ - cae | <n 
Notes in circulation .... 119,412,900 120,732,000 113,813 900 — 1,320,000 ~ 5 599,000 

Capital of the bank......' 5,500,000) 5,500,000 5 500,000 . 

| Deposits and current | as sa 
BCCOUNEE ...ccccece oe 51,223,000, 52,660,000 59,459 000 —1,440,00 61.000 
| Treasury account ...... 40,245,000) 40,242,000 21,960,000 + 1 + 18,285 00 














Miscellaneous 


eee ee eeeee 


Balances due to branches 

















3,792,000; 3,747,000 3,561,000 + 45,000 + 


[May I 3, Asn. 








and treasuries ........ 1,£22,000 635,000 + 1,822,00 $7,000 
rug Silver ce aneaee 33,754,000 35,749,000 + 273.000 — 1,722,000 | = ee a —_—-—-— 
Government securities .. 15,704,000 15.704.000 15,704,000 221.991 900'222.881.900 195,928.00 890 O0¢ 065,000 
Dis _ and advances... 65877,000 78,438,000 47,920,000 — 12561000. + 17,897, 000 | — 
4IABILITIES, 
ODOR scdivatnissoncannit 203,220,000 214,011 900 202,859,900 —7,791,000 + 5,361,000 | BANK OF ITALY. 
Government deposits.... 5,556,000 4,145,000 6.766,000 + 1,411,000 — 1,210,900 | 
Private deposits 23.862.000 25.983 000 25636 000 —2 121.900 — 1.774.000 | a April 10, , Mar. 31, | AprillC, | Last ; 
1911, 1911. 1910. Week ast Year. 
BANK OF a ASSETS, £ £ 7. ; 
SSESes | Total cash .....cceeceses| 43,251 000 43,275,000 42,872,000 — 44.0% _ 359,000 
May 6, | April 29, May 7, Inland bills .....eeeees+! 16,519,000 17,221,900 14,842000 — 702 000 + 1,677,000 
1911, 1911. 1910.’ \Gast Week Last Year. | Foreign bills .......0.02.| 2,789,000 2,760000i 2,665,000 + 29.000 a - 
AssETs £ £ £ £ | AGVANCES .......eeecees * 3,653,000 3,945,000) 3,309,000 — 292 x 000 
a ae paeeee 4,617,000 4618,000 4456,000 1,000 + 161000 | Governmentsecurities ..| 6,638,000, 6,651,000; 6,541,000 — 15,000 + 91; 
Balance abroad and LIABILITIES, 7 4).000 
foreign bills .......... 3678,000 3,581900 1,454900+ 97,000 + 2.224,000 | Note circulation ........| 56,935,000 57,053,000) 54,594 000 — 125000 + 56 0 
Swedish and foreign | Current accounts........ 3,398,000 2,715,000! 2,942,000 + 683,00 > 7.90 
Government securities 1,213000 1,213,000 801 000 a + 412000 | Deposits at notice ...... 4538000: 4. 689,000" 5,105,000 — 151.00 
Discounts and loans .... 7,118,000 7,445.00 9,382,900 — 327,000 — 2,264,000 | co 
4IABILITIES, | 
Notes in circulation .... 10576,000 10,525900 10,029,000— 49,000 + 547000 | BANK OF NORWAY. 
Deposits at notice ...... 2470000 2.706000 2.387000 — 236.000 + 83 000 | — 
. Mays, April 29,; May 7, Last + Year 
NETHERLANDS BANK. | 1911." | GML. "| 1910. | Week. Last ¥e 
— nas a ASSETS, £ £ £ £ 133.000 
May 6, April zo, May 7, Last oe ae satentasstessnieenes 2,016,000 2072000 1,818,000 6,00 t 
a ll. i0. W yast Year. | Balance abroa an - 
Aasave _ | Ne REE eS Tete: 1,329,000 1,399,000 1,279,000-— 61,000 + 50000 
Coin and bullion—Gold 11, 309,000 11,192,000 8,605,000 + 117,000 + 2,704,000 | Foreign Government se- 111,000 
— Silver 2.142,000 2195000 2,621.000— 53,000 — 473,000 | . curities seeeee _ 531.000 531,000 642,000 141,000 
Discounts and advances 12,816,00C 12,721,000 13,910,000 + 95,000 — 1,054,000 | Discounts and loans ....  3697,000 3089,000' 2,953,000 + 
LIABILITIES oe ae LiaBILitiss. enon + 341,000 
Notes in circulation .... 25,054,000 25,020,000 24,348,000+ 34,000 + 606.00 | Notesincirculation ....| 4,703,000 4,783.000 4 361,000 — 0 + "igo 
ONS 6 os seccasstnanae 397,000 347,000 270.000 + 50000 + 127.000 | Deposits at notice .... 537 000 559 000 521 000 (ela — 
- - | NS 
dl May ¥Y, | April2s,, May 7, Li mo hopin - . 
1911.’ | 1911 1910.’ Week. Last Year May 6, | April 29,| May 7, Week 
ASsETS. £ £ £ £ £ . - - —_ eek. 
Coin and bullion ........ 56,966,000 56.734 900 54,319,900 + 232,900 + 1,517,000 | SSETS. ‘ 
Discounts and advances 51,477,000! 55,337,000 51,110 000 —4,860,000 + 367,000 | Specie ....... nesesseeee! 63,072,000) 63,806 200, 47,530 900 - 75 +4 
LIABILITIES. | Legaltenders .......... 14,982 000 15,158 900 13,288 000 — 17 os 
Notes in circulation .... 80,°63,000 82 955,000 80,398 000 —2,292,000 + 265,000 | Loans — discounts .....270,390,000'271 870 000 258,840,000 —1,450 
\ t RB. ccccces 27,747,000 4 sTABILITIES, ie si 
Corrent sooonnee ee See ee een See | Cireulation........ sesees| 9186900 9,224,000, 9,592000— 38. 
Note circulation below the legal maximum free of taxation £8,086, 450, | Net deposits (inc. U. 8. 513,000 
, ge 
against £4,981,C00 below the legal maximum last week. | Government deposits) . 281,174 000 283,308 000 234,656,000 —2 134,000 +46,24 
| U.S. Government de- i 000 
AUSTRO-HUNGARIAN BANK. | posite ......0. ois 306.000, 238,000) 302,00+ S00 = 
se ell ne M aa | Reserve (Specie & Notes), 78,054 000 78,964 000 60,818 000 — = 00% » 111523 000 
fay €. | Avell 39.| May 7, | Taw [Last Year, | Lesalroserve...-........ 70,295,000, 70,827,000 58 663,000 — 554.200 + That 
ASSETS. £ | £ £ £ a Excess of actual reserve 7,761,000 8,137,000 24154,0% _ 3To ee 
Coin and bullion—Gold 55,485,000) 55 287,000 55,532 000 + 158,000 — 47,000 | 4 brian crow 
- Silver 12,96C,090) 12,979.000 13,373,000— 19,000\— 413000 | Inthe above tables the Reichsmark is converted at 1s; the Av S Norwegis? 
Discount advances, &c... 31,476,000) 35,245,000. 24,534 000 —5, 763,000 + 6,942,000 | at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, ‘he > americaa 
LIABILITIES. | kronor at 18/15 per £, and the franc, lira, and peseta at 25 pe! é. ' 
Clrowlatio®......0ccceocces 91, 776,000’ 94,796,000, 84,804,000 —3,020,900 + 6,972,009 | 


ee 





currency is reduced into English money at 4s. per dollar. 
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CURRENT RATES. 
The subjoined table shows the rates quoted rom day to 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





























* Two weeks. 



















| day during the week :— Rane eT aaa Lesestl cram, Iieence. 
I - . - “y Dates. change Dates. change. 
>. 1, Sat. Mon. Tues. We ri- i 7 
: __ |Week s|Wed. Thur. aay, | Paris ...... May 12 25°314 | Cheques Lisbon ...... Mayll} 483d |Atsight 
% pe . = pe ; Brussels .... — 11 25°36 in Madrid ...... — 12) 27°28 * 
oe . 5 3” 3” o _% | % | Amsterdam. — 11 12:07 | Short. Italy .... .. — li! 2540 . 
Fe ee anna s ss 8 Berlin ......) — 12 20454 » _ Rio Janeiro..,;— 10) 16d 90dysst 
Ss ao : rn neened — lt 20°3lg 3 months Valparaiso — 10 lOgd 0 dys st 
60 days —— drafts..... “38 : zs te 2s th 3 te 2h 2k 2% ¢ | Hamburg — ll 2-44 Short. Buenos Ayres) — 8 484d 90dyssat 
5 MONTES BO. ceccccccccees oes th 28 2k te 2 fe 2s; ~]| Frankfort ...— 12 20-434 ‘a Montevideo.. Apl. 21) 6lgd 90 dysst 
4 months’ GO. ceccccccccceccess 2" ‘i 2k th 2, 2: 0 OS Vienna — 12) 24-01 . Calcutta ‘(May 12) M/4¢q (teleg’ph 
6 months i ceeecccccocccecs af of R2y; 2g af, 8 28 23 ys | Basle ...... — 12 25°283 ” Bombay — 12) 1/4 |transfer 
L es Day today .....sse.ee- 7 2 if sie ig 4 if 4 if i ia 2. | St.Petersbrg.: — 11) 93°90 (3 months|Hong Kong..| — 12) 1/93 on 
Fortnight (at last Settlement)..34 4 (34 4333 3% aS 5 3 Sp See <t 1h SO | a eage aeeiat -.. ae 
Deposit allowances :—Banks 1 14 1 le ls la lA 
Discount houses at call ........ if la ly la la ly 1s FOREIGN RATES. 
BA DORE 66. cssececdcscdcdaisess 13 1? ly 1} i} 13 l¥ 
The following is a comparison with previous weeks :— The discount quotations current in the chief continental 
_ . cities are as follows :— 
£¢ Bank Bills. Trade Bills.* Bank Open Bank Open 
$6 Rate. Market. Rate. Market. 
== |3 Months. + Months. § Months. 3 Months.'} Months. 6 Months. s _- % : % ; a 
; Paris ... Jan. 25,’08] 24 | Genoa...... 5 Feb. 13,'11] 33 
} 911. % % % % % % Berlin...... 4 Feb.18, ‘11] 2? | Geneva .... 34Fb.16,1911} 23 
Feb. 2. : Ste : 2i8 3 4 3 A 3 4 | Hamburg .. 4 Feb.18, 11} 2} | St. Petersbrg 5 Sep. 15, 10} nom 
ver. 33 | 2 : rf 3330} Hg | Frankfort .. 4 Feb.18,'11) 2: | Madrid .... 44Sep. 24. '03) 34 
: ie 24 fs 2 ve 24 a 2 4\3 3 3 ; | Amsterdam . 34Jan. 10, "11 34 | Lisbon .. 6 Jan. 9,08) 54 
17..2 : otk 3 3 3 Brussels.... 34May 10, ‘11! 2} | Stockholm.. 44Jan.31,'11] 44 
24... 3 f ots a 68 2 3 2 Vienna .... 4 Feb.22,'1l] 33 | Christiania . 4¢Feb. 3,’09] 44 
31..3 2 2 2 23 2 23 , aa . "2 
April 7..2 2 4 28 4 2 4 2% 3) 31: 3 Rome ...... 5 Feb. 135,'11) 3% Copenhagen. 44Mar. 2,’11} 44 
12..(2 +13 28 : : : di : | Turin ...... 5 Feb.13,'ll} 34 
21..2 4 rm 3 
28.. 2 24 24 26 3 3 3 . 1 Came Dhan oon ee 
ne he 3 2 | 24 24 2 6S 3 ; At other centres the latest recorded quotations are: 
12..14 #1 2th 2. 2 8 ra 22 3 | 23 3.3 t : . >>). ; ei % 
| ® These rates range from those current on the very best paper to those paid New York (call money).. . - 2} Calcutta, Bank mID..... 6 
| on bills for which the Bank rate is usually required. Ditto (entomed a oc - & 4, Bombay, Bank min....... 7 
HOME RAILWAY TRAFFIC RETURNS. 
Div.%_ Keceipts for Week $3 
Revenue Znd Half,1910. — per Ended May 6 Traffic Cost = Aggregate Receiptsthis Half-year. i 
Annum. ca ‘a5 4 a per Mile a Asp ene _—— 
=<s= Name of Railway. x Ge .| We, | Me er , 2 - or ae VP 
Grose Work- Fixed =e == zr * > == = 2 23s w.. k. _— & Passengers, &c. Goods, &c. s Half-year 
Re- ing Ex- Ch'rges ™~* =~ 2a3g T25 &E bes 1911 191 Mile. g 
| ceipts. penses = 2&> Be FZD a ee “ 1911 1910. 1911 1910 ) 1910. 1911. ' 1910 
t 2 2 %|% |_EsGuisa anp WBLSH. 2 2 2 2 £ £ 2 oe & 2 
366,581| 219,414, 87,887) 7 | 6 (Barry ...........--csec-es ; 14,092 15,800 213 239 140,959 1544 ; _ 65 
63,352) 38,645) 24,467 nil. vil. Brecon and Mertbyr...... E13. 1,756 2,369 2,142 38 35 36,245 18 9.647 9176 £3,982 29.%¢ 61 
187,722, 112,936, 73,248 nil. nil. Cambrian ................ 3.535 2,782 6,317, 6,237 22 22 28,331 3 280 
155.589 88,529 19,445 3 | 3 (Central London .......... ‘ . | 5113 5,72) 818 915 563,068 78 64 
91,537, 41,911! 39,532 14 12 City and South London .. - 3,314 3,.75 457 437 434,45! 35, 1 
298,022 154,123) 109,226 1g 25 Furnesa ...............6.- 2,362 7,198 9,560 10,187 65 75 69,040 49 6 ; 139 
9374,495 1555,570| 378,892 nil. nil. Great Central ............ 20,420 63220 83,600 79,800 136 129 88,583 333 6,900). 03 
5 309407 1991,562) 898,119, 12 44 Great Eastern ............ 51,700, £2,400 104,100 100,290 86 82 55,291 7 880,50 1,778,009 1, 2025 
3320,669 20¢5,624 813,321, 3 | 5g Great Northern .......... 46,200 68,020 114,200 109,700 113 110 71,106 95] 768,600 2,052,700 2‘ 003 
39,066 19,967 23,011 . .. Great Northernand City... 1,5iC 1,448 431 414 926,512 JA ' 28, 161 3 
7497,911 4520,509 1628,938 4 | 74 Great Western............ 127,000 145,000 272,006 260,000 $3 88 42,452 1313 2,027,000 1,895,000 2,536,000 2,547,000 4,563,000 4 989 
356,292, 206,322 161,607 3. | 44 Mull and Barnsley........ a 13,974 13,635 125 122 112,453 72 ; 225,(07 lll 
3176,175| 1882,558, 817,028, 32 5 Lancashire and Yorkshire 41,200 75,703 116,903 110,930 196 144 118,406 100, 729,187 698,706 1,277,737 1,127,766 2,006,924 1,9 5 592 
8421,10* 5176,474 307,685, 5§ 7% London & North-Western 119,000 173,000 234,000 284,000 149 164 69,251 146g 1,990,000 1,952,000 3,222,000 3,083,000 5,202,000 5,035,000 1,965 1,9644 
3042,051' 1907,966 664,894, 4 | 84 [London & South-Western 64,202 28.900 95,100 89,500 91 87 60,454 146 1,044,000 1,057,100 548,£00 535,80 1,892,500 1,570,900 1,028 1.0222 
1891,656) 1018,601} 461,136, 3 | 72 Lon. Brighton & 8. Coast 47,318, 18,976 €6,29% 60,200 134 122 75,737 122 726,269 719,123 310,319 306,211 1.036.618 1,025,234 487 487 
352,895, 166,968 165,041) .. | .. London Electric .......... . 14,160 13,318 665 .. 767,86 .. i oi ad 254,078 230,240 214 . 
362,243) £09,380, 65,769 4 | & Lon. Tilbury, & Southend 7,632 2,836 15,48 9,571 129 12) 72,688 149 194,219 181,592, 81 81 
61,768! 35,760, 2,218 4 64 Maryport and Carlisle. 647 1,29 2,039 2,190 49 51 22,137 122 a: a ‘ 32°916, 39.454 41a 414 
405,169 200,147/ 214,437) 14 | 14 Metropolitan ............ 15,822 1,387 17,208 16,701 220 212 219,390 512 279,675 273,206 24,259 23,168, 204,534, 2¢6,374 78 78 
300,805 150,592! 202,155! nil. nit Metropolitan Disttict ... me 1,824 11,0u3 492 454 520,663 33 a ie ; , 211,390 195,894, 24 24 
6622,371 3910, 354'1482,608'5 | 7 Midland .................. 72,000 167,07 239,000 236,000 163 165 85,651 63 1,263,000 1,219,000 3,045,000 2,947,000 4,288,000 4,166,000 1,412 1 411g 
5535 275 3436,213, 970,927/§ 7 \North-Esstern............ 57,26% 153,470 210,734 208,(72 121) 118 49,401 135 957,439 921,802 2,470,842! 2,333,840 3,428,281 3,255,642 1,723 1,704 
233,565 152,068 103,233 5 = § Worth Landon wane: 5,938 $208 Bie? 8,173 525 £15 309,973 107 70,513 72,8°7 77,136 77,651 147,642, 160,488 154 ais 
.Staffordshire—Rail... 5,490 12,600 18,000 18,200 86 &6 44,440 88,500 86,300 234,500, 231,800 ) aconcn sn} 206 | 206 
$26,493) 316,730, 121,042, 4 & { ice wm ne” Pea) ooo te se, aoeie, 74) ™ ee “39'780, “ar'sio } 382780) 346,010! Tyg Tyg 
53,010 9,245) 21,8785 5 hondda & Swansea Bay 637 1,812 2,449 2.319 79 77 63,327, 124 ne : 43,357, 41,953 31 31 
147,391, 115,02, 33,962 94 93 Rhymney ..........-.-.-. a -. 7,016 7,338 92 9 .. 2065 43 a ; 131,091 126,290, 76 176 
Sere coos! oct [tt ct | }e.-Basterm & Chat. Ball. 73,313. 25,341 101,658 94,302 185 149 .. | 321,140,458 1,116,540 388,C09 373,560 1,528,467 1,490,100 654 654 
502,656 286,657 113,475 4 4 Taff Vale, aieianabaenicitiat 3,906 14,620 18,526 19,537 14° 165 89,484 77 72,102 74,C40 262,459 264,950 334,561 233,990 124, 1244 
COTCE. 
£338,637 1260,245| 775,408 3 3 Caledonian® .............. 20,900 57,200 82,00) 85.390 92 88 60,103 91 421,600, 413,700 805,800 8C6,:°0 1,231,400 1,219 800, 9564 9612 
920,038, 508,127) 267,470! 44 4% Glasgow &South-Western® 13,200 19,000 32,200 31,400 72 73 34,093 £8 186,600 183,100 75,100 273,900 461,700 457,000 4434 4444 
258,34: 128,917, 106,083 4 Great North of Scotland* 5,530 4,870 1C,400 10,520 30 30 21,562 él ; 326,02 126,68 336 336 
| 288,368 160,767] 96,613; 12 2; Highland*................ 9,245 4,154 9,379 9,773 19 20 16.956 405 65,300 68,183 £6,995 57,927 122.333. 126.1 4924 4924 
2511,743/1371,295 924,842 4 1d North British * lamienmae 30,902 63,865 94,762 94,442 74 71 66,017 sr s ; a 303,652 1,316,043 1,243 1,3214 
RISH. 
87,871, 47,617; 19,077 7 Belfaitand County Down 2,063 718) 2,781 2,702 3% 33 19,068 120 31,869 30,683 14,7641 14,285 46,613) 44,928, 80 80 
144.830, 79,895, 63,362) oil., 1 Dublin and 8.-Eastern.... 3,667 1,933 5,600 5,462 34 34 16,286 132 67,034 56,590 32,0+7 30,204 89,121 6,794 160 160 
571,090 317,963 112,907, 54 64 Great Northern .......... 9,866! 9,800) 19,766 18,432 36 33 16,93) 1194 | 160,498 158,734 175,°25 1¢7593 336,523 326,328] 543 | 543 
3,610, 433.274) 191,445) 4g | §4 Great Southern & Western 14,133 15,768 29,957, 29,859 26 25 14,938 10 § 219,871 216.050 262,959) 250,065 482,630 466,115 1,121 1,121 
336,200) 188,743! 134,801/3 | 3 Midland Great Western ../ 4,133, 8,812, 12,945) 12,187, 24 22 13,895 605 63,181 68,219 131,534 125,783 199,715 194,102) 588 | 598 
ra ki ~~ * From Feb. 1 a On Arbitration Prefe-ence Stock. 
COLONIAL, FOREIGN, AND AMERICAN © Sete w ess. 
| BB) Receipt | Tota Receipts x alos ‘| 3) Receipts Total Receipts. Receipts Total Re 
Name. tz eipts. ‘ota =. Name. tz — - Name. aay ae 
Puc) | “W91'. 7 19:0. 191. | 1910. | me “is 7 1910. | 1911. 7 1910 1911. | 191¢ 191i 1910 
IspiaN& COLONIAL) | &  & 2 , & (Fores. — von. z £ * #& AMBRICAN. — Von. £ 6 i 
Assam Bengai.... Apl. 8 6,866 6,370 97,55) £5,995 Cordoba & Rosar. May 7 £,065 4,395 274610 240,735 Baltimore & OUhio F: b 1,182,686 1,252,545 11864625 056, £22 
peneal and N.W. 8 28,670 25.705 334,477 323,095 Cordoba Centra! 7 4,800 4,385, 243,725 250,236 Chesapeake & Ohio Ap!.21 115,062, 124,036 5,288,4. $22 
eat . 5 46,935 4,600 744,200 706,535, Do Nthr.Sect 7 13,10 9,265, 587,855) 525,940 Chic. Mil. #8. P. .. Feb 896,734, 906,' 48,536 5,086,522 
&U.L. 0 75,800 78,600 1,201,935 1,240,866 Do B.A.Exten. 7 4,365 2,£8) 181,280 121,505 Denv.& RioGrande Apl.21 0,60, 84,040 3,741,*6) 3,717,140 
Bune? Ataineiline 8 27,622 28.005 424,175 42:,267,Costa Rica .... . Mar. 4 9,852 2.667 259,088 230,756 Erie ............. Feb 812,278 799,403 7 1,572, 968 7,317 358 
| Canadian Northn. May 7 74,60 59,08) 2,532,390 2,132,620 Cuban Central .. May 7 9,256 11,849 414,940 412,245 Great Northern Mar 858,125 933.528 § 3,194, 415 9,500.462 
| Canadian Pacific.. 7 391,40U 371,0C0 17423860, 15931800 Egyptian Delta.. Api.10 6.96 6597 6,965 _ 5,59/ Illinois Central.... Mar oll, 824 1,107,790 9,265,785 8,877,511 
|| East Indian ......! 6 133,133 130,49.) 2,241,333 2,158,665 Entre Rios ..... May 6 9,800) 8.10u 411,10. 360,257 Louisvi. & Nashvle. A; at "192,645 2 2 268 8,864, 560 #,453,115 
| . indlen Penta, | 7 174,364 169,097 3,080, 158 2,933,825 G. West. of Brazil 6) 10,899 9,364 244,629 215,542 a nance , Apl. 23 145,698 173,064 4,955,945 4,527,840 
, Gt.Indian Penin 6, 1€5,693 94,546 1,955,525 2,090,442 Interoceanic of . Y. Central and ° aan oon 
Madras & Southn.| " Mezico........ 7 $137,500 170 660 7,615,360 7,282,520 Hudson River .. Feb. 1,422,756 1,387,459 13567708 13005295 
Mabratta ...... Apl.15 £3,570 61.770 722,862 £07,900 Leopoldina 6 $18,310, 17.563 "388,887, "382,078 New Orleans, N.E.\Apl.21 | 12,90) "13,500 987,800 £63,600 
Quebec Central . -\May 7) 4498 1,99) 197,C7&, 189,269 Mexican ........ 7 $168,100 169,000 5,167,400 2,978,000 Norfolk & West .. Mar.28 70 £00, 2 5,6:0 : 
South Indian .... Api. 8, 32284 39,062 422,514 395,316 Mexican Natnal. Ap). ¥ $1170429 1,238,914 3,395,118 3,749,698 Northern Central... Fe! 170,25 189,051 1,719,291 1, 10,847 
Boutyers Punjab. 29. 6,192 4,128 101,102) 92,901 Nitrate Rails.*. 22,451, 2,226 ... ‘North Pacific...... Feb 89,529) 109,660'1,077,575 1,070,280 
Fousian. | Ottoman ....... . May * 5,446 5,066. 94,61) 81,360 Pennaylvania...... Feb 641, 063 735.470 7,05,239 7,1¢2.015 
Antofagnste(Chilt) San Paulo ....../ Api. 30 20,187 24,180 470,(35| 375,400 Philadel.& Reading Feb. 646,51  700,272'5,999.289 5,912 8¢8 
livia ....\May 7) 31,150 21.200 519,380, 429,220 Untd. of Havana May 6 25.743. 27,410 1,782,770 1,108,295 Southern Pacific .. Mar. 2,151, (642,195 ealnacn beak aa toa 
.A. Gt. Southern 7 88,434 74,208 4,°16,994.4,003,857 West. of Havana 6 4,504 3,884 219,185) 21°,405 Southern Railway Av 21 2.8,9:5) 220 Pott 9c0 43 9,3 a6 
Ayres Western 7 52.063 4),325 2,217,439 1,090,266 AMERICAN. Bt. LouishBanFran.|\ Feb. | oes ae Ot eee a7 508.655 
B.A.& Pacific...| 6 103.081 96.181 4,016,571 3.615,16 Alabama Great Texas and Pacific... Api. 2 eT an eeal toate Taos 
Cent’al. Arge rene 6 96,731 84,959 4,688,061 3,957,44¢, Southern...... Apl 21 14,295 15,845 730,022 654,836 Union Pacific .... Mar. 1,291 6. 1,008, 008) 13608860 13566111 
©.U rug. of M. Vid. | 6 11,574 11,091 625,226 494; 10S Atchison Topeka Mar. 1,853 £04 1,850,890 16306582 15511210 Wabash .......... Apl. 21 103,277 106,299 4,926,812 4,688,793 
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GOLD MOVEMENTS. 


GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on April 30, 1911 :— 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| 


Price Negotiated on 'C} Ange 














: On | Usance. | —— a 
In India— £ Tues.,May% | Thurs., May 1] | 
ERD .. ctcctdcccnesssccceasscaccte “EER ae ictal ae - un. | 
In England— — eeeererere sceceeanocesseeel TEEN = 2 = =“ = 283 25 ; } 
Cash placed by the Secretary of State for ag Sener NORE TE ve ero 5 25 50 | 
India in Council at short notice...... £1,410,256 Nether lel ee ae ee 8 | 
British and Colonial Government Securi- Ditto = sececccercoesece ee+-/3 Months 12 32 12 44 12 33 12 ri | 
ties and Corporation of London Bonds 15,984,271 on TE enneenenepnenonne - " 36 spein® 2& } 
—-_ 17,394,527 Frankfort i sadidaaieeaianel es 20 62 20 66 2% 62 20 os 1] 
-——— | Vienna and Trieste .... * 24 28 424 32/24 28 «24 3 «|! 
19,328,829 SAD 2e~ sudentenee ” oat 7“ 25 SI 25 b} | 
Water Bapock, Accountant-General. en ee ee > ae = HH, 2 
India Office, May 12, 1911. Genoa, Napies, &e. m | 25 6B 25 689 25 68s 25 5p || 
The foreign movements of gold to and from the Bank since | }*4r4 SLaaieecerceeeae a Pr sah ae | Sh | 
last week have been as follows :— ‘ Switzerland ......... esccees ecoel 99 25 “aby 25° 325 483 533 | 
ARRIVALS. £ WITHDRAWALS. 
ae . 25,000 Mon., Batavia ..... - 15,000 SouTH AFRICA. } 
eo eee 21.000 Tues., S.America.... 20,000 Sight London on a % di | Sight §.A. on London. 
Tues., 98 Mititnebiane 129.000 ig eeeeeeeeeeeeee 18. ig eeeeeeeeeeeeee % dis, || 
Wed., a ei anes ‘ 157,000 | 30 days eeeeeeeseese é wo 30 days ee eeseseeeee tk ary 1] 
Thurs., Dunkerque ee 6,000 | 60 " eeeeeeeeeeee le rT] oe | ” eeeeeeeeceee i . +n 
Fri., eee - 21,000 | 90 nm ccccccccccce 2 op wp | 90 wp  coccccccsnes So oe |i 
» Egypt ..... . 75,000 Net influx ...... weve 399,000 | 120 ,, ceccccccceee 2 ws ov | 
” ana AUSTRALIA. 
11,000 454,000 London on Australia. Australia on London. 
SILVER. Buying. Selling.| Buying. lli 


The following extracts are taken from the latest circular on 
the silver market issued by Samuel Montagu and Co, :— 
‘The conditions attaching to the Chinese new currency loan 
appear to have many loopholes for dispute, and the fact that 
before money is to be forthcoming the scheme of currency 
reform must be approved by all parties concerned, suggests 
that considerable delay must occur, even if nothing more 
serious happens. It is very probable, notwithstanding 
denials, that the disturbances in Mexico have restricted the 
output to some extent. Whatever differences may exist as 
to politics in that country, all thinking men must agree that 
the mineral wealth had better remain for the present in 
|nature’s storehouse within the area of disturbance. The 
options in silver, which are dealt in frequently in Bombay, 
otten account for otherwise perplexing movements of silver. 
We are informed, under date April 22, that a large amount of 
silver which arrived that week in Bombay was retused by the 
“bulls” as being a day too late for the settlement, and the 
dispute had not been adjusted when the mail left, but doubt- 
less will end as usual in the bars being accepted. Since we 
last addressed you the silver market has been very steady— 
especially the forward price, which has not varied more than 
y;d. The steadiness is attributed rather to limited supplies 
than the demand, which was chiefly for the Indian bazaars, 
where the offtake has risen to 170 bars a day and the stock is 
reduced to 15,400 bars. The stock in Shanghai is about 
£3,500,000 in value. On the goth inst., and to-day, the pre- 
mium on forward silver was only 4,d. There has not been so 
slight a difference for seven months. We attribute this prin- 
cipally to easy money; there is still an abundance of cash 


| silver. The quotation to-day for cash is 3;d, and that for two 


months 4d above that fixed a week ago.” 


The movements in the spot and forward prices of bar silver 


from day to day during the week have been as follows :— 
Cash. Two Months, 
d 


d 
May 6 eeeeee eeeeeeereeereeeeeeee 242. eee 242 
8 Dinneennseneseunaéeseewan 24% eee oat 


’? Ditineitnsenesnseneceuues 2455 eeece 248 
. Mikenssncnasiiniahias Sk sheen 
j) aedstnamantanatkualtind 248 =... 2488 
so ina dicieclacclaaa eee 243... 248 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India, and the applications 
amounted to Rs.58,115,000 at 1s 4 1-32d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 


beginning of the current financial year :— 





Rea. & 
April 1, 1910, to March 31, 1911.......... 372,674,409 20. 24942866 
April 1, 1911, to May 3,191) ......... tee 42,073,850 .... 2,820,888 
Week ending May 10,1911 .............. 10010000 :::: “671,172 





52,083,850 .... 3,492,060 
Allotments since last week :— 


Rs. 
Wednesday .... 355,000 in bills on Calcutta 
eee 1 


. 124,000 in bills on Bombay .............. } At ls 44,4. 

" IND _ 529/000 in bills on Madras................ j About 50%. 

’ eee 1,558,000 in transfers on Calcutta .......... 

s .+++ 3,879,000 in transfers on Bombay.......... } oe 4 gd. 

” eee 3;555,000 in transfers on Madras............ ) Ut 50%. 

” sees 10,000 in bills on Calcutta..........c0.00. At 1s 44,4. 

” 100,000 in transfers on Calcutta .......... At ls 44d. 
Thursday 10,000 in bills on Madras................ Atls 44d. 


The amount to be offered next week will be Rs.8,000,000. 


ee Cable.....--. Par. | .. Cable........ 1003 
983 OnDemand... Par. | 994 OnDemand.. 1003 | 
977 30 d/s eeeeee ee | 992 30 d/s eeeeee 1003 
972 60 djs eeeeee *, | 99 60 d/s eeeeee 99% 


GOLD POINTS. 


The following are the standards for gold points of the || 
principal gold exchanges :— | 
Francs. FRENCH. Marks. GERMAN, Dollars. AMERICAN. 
25—324—4 p. mille for us 20.52—5permilleforas 4.89—5 per mil rus 
25—224—Par 20.43—Par 4.867— Par 
25—125—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us || 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘cheque " exchange.... 25f 3140, or 33 per mille for us, 
German short exchange -...... 20m 453pf, or 1} per mille for us. 
New York ‘‘cable transfers’’ .. $4.86§, or par. 


NOTICES. 
The Commercial Banking Company of Sydney, Limited, 
have opened a branch at Aberdeen, New South Wal: | 
The Bank of British North America has opened a branch | 
at Edmonton, Alta. 








THE STOCK MARKETS. | 
STOCK EXCHANGE SETTLING DAYS, | 


TICKET. ACCOUNT. 
May 30. May 31. 


Consols, June 1. | 


This week has been mainly occupied with the Settlement, | 
but a considerable amount of bear closing in Home Rails gave | 
that market a firm appearance. The fears regarding tlie con: | 
dition of the bull account in certain Home Railway stocks || 
proved not to have been justified, and rates were not above 
5 per cent. except in a few instances, the account being | 
arranged with little difficulty. The market naturally became | 
more cheerful, and other markets, which have lately taxed |) 
their tone from the Home Railway section, brighteued up |, 
considerably. Gilt - edged stocks improved on the easier ] 
monetary situation, Consols rising quite sharply on the Baak || 
return. The Foreign Bond market was also disposed (0 }) 
improve at the end of the week, but Continental centres || 
remain dull. Americans have shown signs of breaking away || 
from the dulness, but the movements have not been carried | 
far, and at the end of the week had sunk back into neglect || 
and idleness. The Mexican situation has not improved, 2nd || 
although the traffic decrease was much smaller than expected, || 
prices in the group fell away. Argentine stocks were Drm), 
except those of the Pacific group, which were dul! on the ] 
forthcoming addition of £1,000,000 Bahia Blanca debeatures | 
to the securities guaranteed by the Pacific. Industrials have || 
been fairly firm, but the feature was the fluctuation of ‘bus | 
stock on underwriting of the new company and the various | 
working agreement and amalgamation announcements. || 


Mines remain neglected and stagnant, and rubber almost 
lifeless. | 


British Government Securities,—The Conso! market | 
was somewhat irregular at first, but an all-round recovery | 
was experienced towards the end of the week, the improve |) 
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| Thursday on the strong Bank return. 


| 
revealed, and prices rose slightly. 


May 13, 1911.] 


ment being assisted by the favourable monetary outlook. In 
spite of the heavy influx of gold from abroad there is only a 
very small increase in the amount of bullion at the Bank, 





| owing to the large outflow of cash to the country. Continental 
| buying and purchases on account of the Sinking Fund are 
| said to be responsible for the firmness in Consols, which close 


higher than last week, having gained no less than { on 
Irish Land 2} per 
Cent. has risen 4, and India Three and a-Half per Cents. 
have been active, and show a gain of } on balance. 





—_————— CLOSING Pric —Es.-——"— _ 
} Last | | Move- 


Week:.| Sat. | Mon. Tues. | Wed, | Thur. | Friday| ment. 


Cons, 2%, rea. 1923) 81 3 BL a, BOR 1p 81 Ble # Sly 3| 818 A+ 
DoacJunel....| lg i) 81g # 804 14 81 Slg 2 814 §| 813 a+ 
3 


g 
4 

Do Special Dates 
81 3 81 4 81 81 4 ase 814 2 | + : 


up to June 15 ..| 81% ; 
tar. 29% (Irish L.d)| 82¥ 33; 823 33; 823 34 823 a 822 
13 


832 3) 854 3)+ 
Local Loans 3% Stk) 94 4 94 933 42 #4 ; 94 4 
Trans. Gov. 3% Stk; 95 6% 39 95 95 95 . 


l 4 
Bank Stools ....+<- 253 7 253 7 252 6 252 6 252 6 252 6 
India 34% red. 1931, 953 6} 953 6} 9546 9546 953 6 9 3 
Do 3", red. 1948..| 823 34, 829 34 82g 3 82h 3 829 3$/ 83 3 
Met. Water Bd.3%B 85 6|85 6 85 6| 8 6. 85 6 | 854 64 





Foreign Government Securities.—Although business 


| was very quiet in this market last week, prices were well 
| maintained, and the general tone was firm. There are no 
| conspicuous movements to record. 


Brazilian securities are 
fractionally higher, and received a certain amount of atten- 
tion owing to the reassuring statement made by the Brazilian 


| Finance Minister about the anticipated 74 millions deficit. 


/2 
Mexicans are lower on the week in consequence of the news 
of renewed fighting. Russian bonds were in demand in the 
middle of the week, and close decidedly higher, while 
Japanese were also well supported. Greeks are fractionally 
higher on balance, and Chinese stocks are up a point or so. 
There was not much doing in Argentines, but they have risen 


fractionally. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up ” 
-—Closing Prices—, Rise Prices. 


Last Week. To-day. or Fall. Api 25. May 10. 
. .. 104 


Argentine 5%, 1886-7 ......c0s. 103 ————_ ae . te Ae 
Brazilian 4% Bonds, 1889 ...... 87 Sh + 8. OR .. 8% 
Bulgarian 6%, 1892 ....cccccece 10 co wie e “~ ae wen 
Chilian 44%,» 1895 ........00c00e i on <2? os, ae cade Ae 
Chinese Gold, 1896, 5% ........ 103 -- 18 io, 10 . we Eee 
Colomb'n Con. Ext. 3% Bds.’ 96 49 ea 49 eb ng on «« & 
Egyptian 4% Unified Debt .... l0Ogx .. 1008 .. + 4... 1023 .. 1005 
PORE UN «-decdins + cckadedoaus dD ea 96 aa ae ox Se 6 ee 
German Imperial 3%, 1891 .... 82 - a ss .«. «¢ See Ge 
Greek Monopoly ih iatedehawis 51 52 ww @ i — rer 
Hungarian 4% Gold Rentes .... 94 a 2 oe <<. Cas: ee 
Italian 33% Rentes ........+-+ 102 .. 102} ce .. 102h .. 1023 
Japanese 4% Sterling .......... Se 6 9. - + ; oe Cw. SE 
Do 44% Stesling .....c.ccsece 99 es + --« Sas & 
iL, ee SR les 93 0 Bee Te. Se 
Mexican Conv., 1899 ......... - Wi - aaa ~— 2.-- 100 .. 101 
Peruvian Corp., 6% Debs. .... “— -. 1043 ~+ |... 103g... 103g 
Portuguese (New). ......sccceee oa 67 oe Bee Sa 
Russian, Set. 11., FH .cccccccee Te lee 94 o & Zee Gee 
eee 104x.. =—:104 co Bee Seas Ee 
Spanish 4% Sealed ........000 95 en 95 << 0 ‘es 2 aa Se 
Turkish 4% Unifiod ..........06 92 we 92 oo oe oe SR. TS 
Uruguay 34% Bonds .......... Tees o« 77 oa a en) eee 
Venezuela3% Dip. Debt...... SOR ~.- 59h .. + &.--. 59 .. 5% 


British Railways.—In spite of the fact that the un- 
wieldy “bull” account that has been so conspicuous in the 
Home Railway market during the past fortnight or so was 
reduced to more manageable proportions last week, business 


| on the whole was dull, and prices are generally lower on 


There was some activity, it is true, just after the 
settlement, when the healthier position of the market was 
This rise soon brought 
about liquidation, chiefly owing to tired “bulls” securing 
what profits they could while the opportunity offered. A 
report that the London and South-Western were about to 
issue £250,000 of new stock further depressed prices, while 
the renewed labour troubles on the North-Eastern added to 
the gloomy outlook. Brighton “A” are up 4, as the Brighton 
trafhc showed an increase of £6,094 on top of an increase of 
{500 for the corresponding week last year, but an excellent 
London-Chatham traffic had no effect on “ Doras.” London 
Underground stocks were in request last week and did not 
| Share the general depression. The provisional working 
agreement with the London General Omnibus Company was 
well received. Also, the three big summer exhibitions in 
London are about to be opened, and, of course, will bring 
additional traffic to London railways. 


_ The traffic returns of seventeen principal English and Irish 
lines show an increase of £71,071, equal to 4.3 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£3,920, equal to 1.8 per cent. For the present half-year the 
English and Irish lines show an increase of £936,791, equal 
to 3.5 per cent., while the Scotch lines for the present half-year 
show an increase of £28,691, equal to 0.9 per cent. The 
latter are calculated from February 1st, while the English 
aad Irish companies commence a new half-year from 
January 1st. 
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Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 








“*Making-up” 


-—Closing Prices—, Rise Prices 

mile : Last Week. To-day, or Fall, Apl.25, May 10. 
RD ith aes a tn 9] ‘ 9) a gla 9] 
Central London Ordinary ...... 76 es 78 a -— 16% 
Great Central Preferred ...... 4 od 33 — 4 a 35 a 334 
IIE iidenncncccessoe wae ee 734 gnc Te ces Toh .. 744 
Great Northern Deterred ...... 554 éa 554 — ee 553 * 55° 
Great Western ................ 132} 2.134 — 13..133 .. 133 
Lancashire and Yorkshire. ..... 101 -- 1004 — 4: ie 993 
London, Brighton, &c.,"*A” .. 1084 .. 109 ce 4 - aoe ’ 1083 
London, Chatham, Ordinary .. wee? aa ae ie oe OR 173 .. 17% 

tr eee  .. Wh ..— §.. SE -. So 
London Electric Pref........... 83 i cance y 
London and North-Western .. 147 .. MGR ..— §.. 10 .. 14 
iondon and South-Western.... 147 -- 146 wo — 1 2. 147m... 145 
Metropolitan Consolidated .... 51g .. 51g... + &.- 52h... 523 
Metropolitan District .......... a 4... ae. oa @ . 324 33 
Midland Preferred ............ 634 .. 63 a + 634 63 

Seer IR kncxnassieseses’ 77 x 763 — 77 76} 
North British Ordinary ........ 4 as 33% ; a ie. a $33 
North-Eastern—Consols ...... 134 .. 135 = Bb... OO 
South-Rastern “A” .......... S6ho .. 56 ..— §.. S6h.. 55 
Underground Electric Inc. Bas. 59 es 62 iat utes Se 


American Railways.—<Although the American market 
has made an occasional effort to shake off its depression, the 
movements have not been followed up, and owing to neglect 
in Wall Street and London prices have sagged away. The 
Steel Corporation’s unfilled orders were below expectations 
showing a decrease of 228,000 tons on the end of March 
figures. Twoor three small lines have reduced dividends, 
but Union Pacific and Southern Pacific have declared the 
usual rates. Rumours of an early listing in Paris of 
Atchisons led to support for this stock, and Eries have been 
bought on rumours of negotiations for its control by the 
Canadian Pacific, so as to obtain an entry into New York, 
accompanied by reports that dividends on Erie Firsts would 
be resumed. But Friday’s cables state that the rumours had 
lost credence in Wall Street. Unions rose on Friday on 
rumours of a new issue, but apart from Eries and Atchisons 
price changes are not important, though Northern Pacific 
and Southern Preference are 1} points up. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


os 


, 


* Making-up” 


-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall Apl.25. May 10 
Amalgamated Copper.......... 64x .. Ss wt 8.4. © . © 
PG dcidcteccenesantes SEE se SEE ae @ 0 ee BE 4c 
Baltimore and Ohio............ 108 — 4 .. 1065 .. 1074 
ES eee 91 ma 91 +e, ee ae Se 
Chesapeake and Ohio.......... 83 =e 823 ~~ 804 .. 82 
Chicago, Mil., & St. Paul, C. Stk 1234 - 1243 ; oc 122 1. US 
Denver & Rio Grande Ord. Shs. . =e 293 -—- ££. DH. B 
Do 5% Non-cum. Pret. ...... 67 es 664 — 1 .. 71h... 663 
Erie Railroad Com. Stock...... 32 oe 33 aoa i 304 324 
ot .., eer 50 ei 52 + @ 484 .. 50 
2 39 ee 41 eS ae ee 
ee oe ee: ee: eee: eee 
Illinois Central Shares ...... . wee « Ke — 4... 1404... 141g 
Louisville and Nashville ...... 50g. = «150 - 2..M6 .. 18 
Missouri, Kansas, and Texas .. aan ee 354 om. & a 2h — 
New York Central ............ 1093 .. 103 + .. 1082 .. 1092 
New York, Ontario, and Western cee 434 } } ee 413 . 43 
Nortolk and Western Common 1093 .. 1094 — 2 .. 1084 .. 10% 
DL UNEs dghesbeetcrdiaatesds 91 ne 91 ee co. 91 
BOGUTIIONE PUUNE. ccccccccaceese SE se + 19..1% ..199 
Pennsylvania R.R. $50 Shares.. 634 aa 623x > 6. Ge... 
Pint saks eonveccoeanches ee es 80 + am TE «eo! tan 
0 oe 31 “3 308 _ i se 2a oe On 
Southern Ordinary ............ 28 én 283 > ge) EE ves sae 
Do Nona-cum. Pref. .......... 66 oe 67 + 1§.. 65 .. 664 
SOUIMOTE PAGES .cccccccccecsee FM .. 1173 _— i oc 6. .e OSE 
Union Pacific Shares ........ —— ar | — 4..17 . 182 
U.S. Steel Corporation........ (oo 77 + See Te V7 
Dh Pe i icccadecenseees 122ax .. 123% .. 4 iM .. 
Wabash Pref. Stock............ ae. ae .) j — a oo 


Poreign and Colonial Railways.—Canadas have lost 
} on the week, owing to a slightly disappointing traffic 
return. The Grand Trunk traffic, which showed an increase 
of £5,267, sent the price up, the gain on balance being 
is. In the Foreign section Mexicans were well supported 
until the news of the renewed fighting came over, when 
prices fell away heavily. The low traffic return was dis- 
counted, and had very little effect on prices. Argentine 
Rails were well maintained, and close distinctly higher. 
San Paulo are up 3, as the report was a very good one, 
and the company’s position strong. Bahia Blanca stocks are 
lower on the forthcoming issue of {1,000,000 4} debenture 
stock at 97, guaranteed by the Buenos Ayres Pacific, and 
Pacifics have lost } for this reason. 

The following shows the net movement on the week in 


some of the principal issues :— 
** Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Apl.25. May 10. 
Antofagasta(Chili) & Bolivia(def) 147 ~ sn. ce ee Ee on Oe 
Buenos Ayres and Pacitic Ord.. SS ie 924 _ ; -- 9% .. 9B 
Buenos Ayres Great Southern.. 122 -- 125) .. + W.. Wl .. 12% 
Buenos Ayres Western ........ 125 .. 125 ..— 3.. 1253... 125 
Canadian Pacific .............- 240 .. 239 ..— @.. 231g... 240 
Central Argentine.............. 1053 .. 1054 — }.. 105g... 1055 
Grand Trunk of Canada Ord. .. ee > we 28 fs + @§.. 2 .. Wy 
Do First Preference ........ ie lke CU ras 
Do Second Preterence ...... ae ae te ee ee 1024 .. 100 
Do Third Preference ........ 603s .. Gle .. + #-. 61 .. 614 
Guayaquil & Quito Rly.5% Bds. 59  .. 58 oo 1 .. COh.. SBg 
Mexican Railway Ordinary .... SOR. ax a a 59 —_ 
Do First Preference ........ 1468S (iwwsiéS — 3..1435 .. 141g 
Do Second Preference ...... 96 mes 92}x — 2... 9 .. ® 
DOINEE ecndccsdcccccccccevecece m— . Maw 2. MW... 
BD SI peandececeee os cticees o ae oe ae ee | 
United Railways of Havana .... 7 Teh «we & Bee TH co: Oe 
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Miscellaneous.— With the exception of the few securities ] 
that have been prominent for the last few months, the Mis- 
cellaneous market has been almost completely inactive, witha | 
generally lower tendency, and the opening of the new account | 
has —— no revival of business up to the present. Among | 
Land shares Forestals alone have shown any considerable | 
rise on the vood dividend announcement. Iron and Steel are | 
considerably lower, and Nitrate shares have also been weak. | 
The chief feature has again been Bus stock, which has 
fluctuated widely, rising 20 points at one moment on 
Tuesday, and then relapsing slightly; the announcement 
of an agreement with Tilling’s sent prices up again on | 
Thursday, while the agreement with the Tubes has had 
a good influence on both L.G.O. and London United Trams. 
Bus stock went up again on Friday whe n it was known that 
the new company would not appear immediately, and reports 
that the General has issued writs for alleged infringement 
of patent rights suggested a fresh reason for the delay 
Anglo - Americans and National Telephones have both | 
fluctuated sharply, and the fall in Associated Cements has 
continued. Rubber has been very dull, with some slight 
hardening towards the end of the week. Linggis have reacted | 
on the disappointing dividend announcement. Oil shares 
have brightened considerably after several days of depres- 
sion, Shells and Spies are higher, but Maikops, have reacted. 

The following are the prices and variations of the more | 
active shares :— 


Miscellaneous. 

Closing Prices. Rise Closing Prices. Rise | 

Last To- or Last To- or | 

Week. day. Fall. Week. day. Fall. | 

Allsopp Ord. ...... 5 «. 5 «. «» | Guinness Ord. . 25 ..430 ..¢ 5 | 

Anglo-American Harrod's Stores.. . ee See 

Telegraph (Def.).. 274 .. 27. ..— & | Hudson's Bay ......1154 ..115)..— 

Armstrongs’... . 2gy.. 2h ..— dy} Lipton .... - Agy.. dh. fy | 
-Assted.Cemer tt Or Ta .. Gh..— 2) L yn. County & Ws 214 "an 9 
Brit. Elec. Tretn. Ff, 42 .. 48 ..—% | Lon. City & Midland 48 .. 473 ..—2 
Brunner,Mond &Co. 5&.. 58.. .. Lon. Genl. Omnibus 88% a +24 

Coats (J. and P.) .. llég.. ll¢g.. .. | Lyons(J.) &Co. .. - a | 

Cunard Steamship .16 .. 16 Metpn. Elec. Su 


Eng. Sewing Cott 





n 249 .. 24g... :. | P. and O. Deferred. ate as: ; 
Gas Light, &c. ....106 ..106 . | Vickers,S'ns&M’xm 24¢5x.. + da | 

Mines.—The mining market has passed through canadl 
uneventful week. Kaffirs have been dull, and movements on | 
the account were for the most part in a downward direction. | 
Carry-over rates were the same as on the previous occasion. | 
Towards the end of the week a more buoyant tone became | 
apparent on a few buying orders on French and local | 
account. The satisfactory Transvaal gold output, revealing | 
as it did a continued improvement in the native labour 
position, also tended to brighten the aspect of the market. 
The value of gold produced was the highest recorded for a | 
thirty-day month. In the Rhodesian section Jumbos have | 
been a weak spot on the report of recent developments, but | 
Tanks have been tolerably firm. Diamond shares were 
depressed early in the week, but an improvement was | 
noticeable towards the close. West Africans have | 
been quiet and firm on the whole. Amalgamateds 
were bid for early in the week, and Ashantis fell slightly 
on the latest report on the mine. The chief feature of 
the Australasian section has been the active demand for 
Broken Hill descriptions. Waihi Grand Junctions have de- 
clined slightly, despite the favourable report just issued, while 
Golden Horseshoes advanced, on the cable from the general 
manager announcing the improvement in the grade of ore. 
Copper shares were firm at the beginning, mainly on advices 
concerning copper trade prospects in the United States. 
Late in the week French operators were selling Tintos, and 
most other leading descriptions fell away. Mount Elliotts | 
have been depressed. Russian descriptions have attracted 
some attention. Lenas, Siberian Props, and Troitzk par- 
ticularly. The demand is said to be mostly on Continental 
account. Amongst other mines, Camp Birds, Mexico of El 
Oro and South Crofty have met with support. 


Copper and Miscellaneous. 








Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Aneseeba «....50.'s 748. 7¢8.. .. | Mason & Barry (£1) 3 ; 
Arizona Copper.... lfe.. lfm.. .. | Mexico Mines of El 
DENCE TIN... once a. a Oro. sae, Mies igs ee 
Brcken Hill Prop... a .. 1¢2..— ¢ Mount Lyell (£3) . 14g. az c 
Butters Salvador .. .. 2& ..— & |Mount Morgan .. 3h.. Rims 
Camp Bird ....%<:. i -. 144..4 | Mysore (10s) OE: os Mk. aa 
Cape Copper ...... 62 .. 64 ..— 2% | Nundydroog -.. a 
Champion Reef .... -. 4§x.. .. | Ooregum | eS ae 
Dolcoath Tin ...... % . t..ta& ie bins sean Ri <i stale 
OE goon aien sav lgsy-, Agy-. «¢.| Rio Tinto .......... 66iz.. GE... « 
Esperanza .......- le .. lg... ...| Siberian Prop. 3 .- A&y..+ 8 
Great Cobar ...... 444., 4%..— é Spassky Copper.... 43 .. 48. 
Kinta Tin. i. BD oe eer \. “Ges BE: 0s ces 
Lena Goldfields.... 58 .. Bish + &. | WOE so hcn0c00, Sa... 3fh..+ oy 


West Australian. 


Closing Prices. Rise | Closing Prices Rise 
Last’ To- or Last To- or 
Week: day. Fall. Week. Bs Fall, 


Associated Gold. Boa Fe — #4,| Ivanhoe Gold Corp. 6 ae 
AssociatedN. Blocks .. | Kalgurli.. asta ‘% G94 
Gld. Hzrseshoe Est, sty. 3 * a fa | Lake View Cc onsols . a3. ua 
Great Boulder Prop. 43.. ee | Sons of Gwalia .... iy 1e2X. . 4, ts 
Great Boulder Per. 3. oss South Kalgurli ..:.  #..  &.. 
Great Fingall Cons. +f.  # 








| Jumpers 


|} Van Ryn .. 
| Village Main Reef.. 


| Worcester 


cece” “CN 
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Abbontiakoon 
Abosso . : 
Ashanti Goldfie ids. ; 
Bri pomassie ; 

C hamp'n Nigeria Tin 
Cc innamo »n Bippo 

Fanti Consolidated . 
Fanti Mines .. 


Transvaal 
Gold Mines. 
Apex ‘ 
Aurora West U nited 
Bantjes Consolidtd. 

Brakpan 
City and Subi irban 


» | Consold. Langlaagte 


Consold. Main Reef 


| Durban Roodepoort 
| East Rand Prop, 


F re 

Geduk 

Giasbe rg 

Glenc: arn Main } Re e ef 


| Glynn’s Lydenburg 


Goch (New) 

Heriot (New) 
Jubilee 

Kleinfontein (New). 
Knight's. 

Lancaster West . 
Langlaagte Estate.. 
Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Charlton 
Modderfontein 

Nig el. ose 
Primrose (New).... 


| Princess Estate .. 
| Randfontein Central 
| Randfontein Estates 
| Rietfontein (New) 


ND cc ce canta 
Roodepoort United 
Salisbury . 
eer 


| Simmer & J ack Pr op. . 


Sptings Mines. 


| Transvaal Gold.... 


Treasury .... 


Vogelstruis ea 
West Rand Cons. .. 
Wolhuter Gold .... 


Deep Levels. 


Cinderella Cons. 
City Deep 
Crown Mines ...... 
Durban Roodepoort 
Ferreira Deep...... 
Geldenhuis Deep .. 
Jupiter .... : 
Knight's Ce ntral 

Knight’s Deep ... 
Modderfontein Deep 
Nourse Mines...... 
Rand Collieries .... 
Rand Mines 


Week. — Fall. 
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West African. 


Closing Prices. Rise Closing Prices 


Last 

Week. 
Gold Coast Amalg sd. 23... 
Prestea Block ‘‘ A’ 

Taquah Mining and 

Exploration ...... 2 
Tin Areas of Nige tia ; 
United Exploration 3} .. 
Wassau ... a Bt 


South African. 


cae Prices. Rise Closi ng Pri 


Las 
Week, 
Deep Levet (Con.) 
RobinsonDeep(New) 3% 
Rose Deep . 3A 
Simmer & Jack E ast és 
Simmer Deep... i 
Van Dyk .... 
Village Deep i 2th.. 
Witwatersr'nd Deep » Oey. 


Rhodesian. 
OEE Gisvsccus 6f 
Bechuanaland...... ; 
British S.A. Chartd. 143 

Do 5% Mort. Deb. 1074 


Bucks Reef ........ +e. 


Chicago-Gaika .... 4 
Eldorado Banket .. 3} 
Enterprise 2 


Giant Mines.... . Ste 
Globeand Pheenix.. 2%%.. 
Jumbo .... tn 
Mashonaland Agne ve 
Matabele Reefs .... ‘sy 
New Rhodesia * 
Rhodesia Copper .. ¥4.. 


Do Expl. & Devt. 2; 
Selukwe Gold...... 3 
Shamva Mines .... 43 
TanganyikaConcess. 444 
Willoughby Cons... 1 
Zainbesia Exploring 14} 


Land, Diamond, &c. 
Anglo-French Expl. 1,4x.. 
Central Mining and 

Investment ...... 138. 
Cons. Gold Fielk is. - Ody 

Do 6% cum. Pref. 144 

Do 54% Ist Deb. .103 


De Beers Def....... 18}4 
PG stdin cn de 
Do 44% Exp.Deb.1034 . 

E xploration . i S . 


Gen. Mng.& F inance ly... 
Goerz (A.) & Co. 1% 
Henderson's Trnsvl. is 
H. E. Prop. ; lA 
Jagersfontein (New! mh 
Jcohnnsbrg. Cons, In. 

Do Estate ‘io an 
Mozambique ...... ly 
New African . oe 
New Vaal River 

Diamond ... eas 
Oceana C onsolidtd. 2 
Premier (Transvaal) 

Deferred ........ 6t3 
Roberts Victor .... 1¢@.. 
S. A. Gold Trust .. 34 


| TransvaalCoalTrust 1¢# : 


5 


Trans. Est. & Devt. @.. 








Company. 


| Allagar Rubber Estates ... 
Auckland Electric 





Dividend % per = 








Annum, 
To ——_— 
{nterim| Final. ™ 
ve ‘a 10 % 


WN ig sone eas Cad ee 6 +s 

Bank of British West Africa Half year Mar. 31 ae 10 
Canadian Pacific Railway... Quarter Mar. 3]... 10 
Castner Kellner Alkali Half _ Mar. 31 15 ee 
Central Tea Co. of Ceylon. ‘ 24 % 
COE TOOOEE . ciwsaeseeicie oe oe 
Dorman, Long and Co. 5 
Forestal Land, en and | 

Railways, Ord.. Dec. 3) se ee 

Do Pref ‘ - Dec. 3i ee oe 
Land and “Mortgage Co. of 

MENNIE citignseuessvudise Half year Mar. 5] ee 10} 

| Le vepebdies 1 Railway Dec. 3) ee i 
Liebig’s Extract of Meat Co. Half year oe 25 

| Linggi Plantations......... ‘Dee. 31 ey ka 
OUNCE 60 viet visatdadene Halt year Mar. 3) ne 20 
London Nitrate Co. ........ Half year|Dec. 31 30 oe ** 
Marine Insurance Co. a A — 
New Heriot Gold Mining ee on 8s p.s. 
New Zealand and Anstralian 

Land oo speeeneseeann Half year Dec. 31 8 
Peninsular and i 

Steam Navigation Half yea) Mar. 31 7 .. 
Robertson, Sanderson & Co 4 % , 1 % 
Santa Fé Land Co........... a 5 .* 
Scottish a saa, 

MAO in 0 Fendbhees a 5 
Slaters..... ‘Malt y yea April 1] 7 
Tremelbye (Se langor) ‘Rub-| 

DOB. 20 s+ cteedecocds ke 10 % .: 
Union-Castle Mail Steamship Half year|/Dec. 31... 6 | 
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RUBBER OUTPUTS—continued. 
| CRUSHING RETURNS. | 
(For last calendar month except where otherwise stated ) Corres- 
|| -—-_— | te 7 eee ee ee ee Period. To oo ary | 
: t , erio i 
| Crushed. Gold Recovered. (P) | ies Last Year | 
oe ae — ' 
MINE le.| ° Profit | Lbs Lbs: |} 
1 |S | 33 (V) Golden Hope Rubber................ Month | April30 6,951 68:6 || 
Mill. | es Mill gs Total. Value eer Miheeetsaenieliaeakdd 4 Months) April 30 24,236 19,042 || 
| aS Pay | Grand Central (Ceylon)..........-°"" Month §§ April 30 23,969 ie ii 
rs eo BN a 4 Months! April 30 84,575 aa 1] 
| | a | Guayule Rubber Company.......... Month April 30 255 360 ia i 
Ozs. Ozs. Ozs. £ | Gula-Kalumpong Rubber Estate ____ Month | April 30 16,000 7,880 |} 
ADOOE cinnunscitsanans 5,630 1,960 591 2,551\(V) 9,967 eee aes eisai + Months! April 30 63,500 29,230 || 
Ashanti Goldfields Cor- 7 | Harpenden (Selangor) Rubber .__|_ Month | April 30 12,641 $0 1} 
poration ............ 8528 .. +. oo 9,424)(V) 40,041 | it « -Awddeheadskacucseeubaciacs + Months) April 30 | 66.€62 18120 |} 
Associated Gold Mines | Highlands and MINOES J casccieses. Month April 30 37,157 42,265 |) 
(W.A.) .ccccccecccces 6,909 .. . : V) 10,25 6 Dt  stisdanieyheskakunamageccs ++ /# Months! April 30 | 168,987 | 173.438 | 
Associated Northern Pe NI 6 oocccccccccccéee..... Month April 30 11,570 a i 
PM tien aneaneess 1,254 212(V) £2,755(V) £386 . Ma inibinctind axes 1lMonths! April 30 | 158,452 112,737 i 
Alaska Treadwell ...... 52,052, 1,007 (V) $67,505 (V) $38,482 es . Java Para Rubber Estates .......___ Month | Feb. 28 485 ‘ i} 
eee ecces| 4,300 (V) £4,100(V) £2,360;(V) £5,460 e Jong Landor Rubber Estates .....___ Month April 30 1,350 a i 
Bucks Reef .ccoccccccs. 820 727 ee | ee ee nt . Stn acdédibecaaebewsdacs ui. llMonths April 30 7,954 7 ti 
Charter Land and Jugra Estate .......cccccccccccccs, Month | April 30 7,595 7,170 |} 
General Exploration igi cancers ia Year | Mar. 31 | 130393 60017 1 
(Old Nic Mine)...... 1534 ..  (V) £2,704(V) £328) Pee ee Month | April 30 5,615 , 
| Consolidated Gold Fields | Kamuning (Perak) ........ eeececces< Month April 30 10 800 6,500 [| 
of New Zealand — .. Ghebedddgdetdnsnsaas eeeee. 1OMonthe April 30 | 103.100 “a i} 
PLOQTOGB....ccccccceee 4,249 . (V) £3,876 Loss 1,374 Kapar Para Rubber Estates .....___ Month | April30} 20,709 te | 
Wealth of Nations..../ 1,665 ° (V) £3,303(P) 1,956 Mel. ssbbvdanedéedbdencacses cas 4 Months! April 30 75,066 oe i 
Blackwater .......... 3,701, .. we x (V) £8,000(P) 4,0°3 | MIO Sennsencccccecssccesee,.e, Month | Mar. 3] 1,526 “ i] 
Fidorado Banket ...... 6,174 6,306 5,017 990 4,007 (P) 8,707 | theses biecedbndncnes Year Mar. 31 4) ,421 22,658 | i 
E!Oro Mining and Rail Kepong (Malay) Rubber Estates Month April 3¢ 5,000 aa i] 
Gl iidesadivinans 29,2 ‘i + 14, © $202,210/(P)£17,092 | i askin sadbentubedanendeahan: Year | Dec. 31 | 46,600 20,294 || 
tt . ere 2,885 1,094 140 1,233(P) 2,036 Klanang Produce ................... Month | April 30 9,200 5,730 |] 
Giant of Rhodesia ....../11,717 .. = pa 4,494(P) 11,610 BS aaa Joe 4 Months April 30 10.430 20.927 ] 
Globe and Pheenix 6,040 .. 8,535 1,129 9,664 ee Kuala Klang Rubber Estate .....___ Month | April 30 2 986 1,759 | 
Golden Horse Shoe Kuala Lumpur ................. esses) Month | April20| 52,950 e | 
ane 22,838 8,341 “a (V)£35,429(P) 8,089 | Kuala EG Diddctcsacandesuualen: Month = April 30 5,822 
|} Great Fingall .......... 10,467, .. 2,081 1,540 3,621)(V) 15,435 oO Re a seeeeees 4 Months April 30 25,006 i 
Great Boulder Persever- | Labu (P.M.8.) Rubber.............. Month April 30 14,569 | 
wwe Ce 20,000 5,606} (V) 23,913 ae.) #bévadddsianadadsdebacuon: 4 Months April30 67,247 a3 
|| Great Boulder Proprie- Lanadron ........... edileasadaasecs Month | April 30; 23,235 29,808 {| 
WE cacnckestocae vec 15,291 ‘ a i 13,588/(V) 48,082 See tie aéaiddeuie 4 Months April 30 96,219 106,740 | 
|; Great Boulder No.1....| 1,797. ,, . 5851(V) 2.380 Langkat (Sumatra) ................. Month April 30 6,150 2,085 f 
Bt ROMO vodsiccctecsce 4,440 .. . KV) 6026 al. BhetGéhaatdes connie sees 4 Months April20 24.210 7,795 1 
|| Hay Gold Mining ...... s 1,012! ‘ 435 a (V) 1,845 Ledbury Rubber Estates............ Month April 30 12,010 8,234 | 
|} Hutti (Nizam’s) ........ 2,950 5,750! 775) 270 1,045 ns MN. Advddkedabschesewnasatauciss 4 Months April 30 54,473 32,854 ' 
i] SVMNON ih 00 seeeaedenbea: 20,120 . 2,749) 6,732 2,481)(P) 18,090 Lowa Betates. ......0...cccccscec.,., Month April 30 10,500 an { 
| ROME odsckscenes chau 10,805 (V) £23,025 ee ee .- Ree ag ece }\14 Months April 30 | 124,975 es I} 
| Lake View and Star 13,042) ., aa as 3,788)(P) 2.672 Linggi Plantations .................. Month April30 | 63,000 60,500 | 
| Lancefield .............. 8,700 2,976) oe (V) 12,674 aa hubievtiensntesnen --|# Months April 30 297,000 239,500 | 
|| Mexico Mines of El Orol 11,680 éa V $127,200 (P) 16,260 London Asiatic................... --.. Month April 30 18,512 9,632 ' 
|} Mount Morgan (Queens. MM bhi sedeacthucrdenaecccsaue e++-/4 Months April 30) 80,186 35,950 i 
| oe, ee ee as or ‘ 6,551(V) 70,114 | Mabira Forest (Uganda) ........ sees) Month Dec. 31 5,000 ae 
New Lisbon-Berlyn .... 1, 92 463 555(P) 854 | Malacca stubber Plantatioas .. | --| Month | April 30 | 70,000 24,000 {| 
| New Ravenswood ...... 1,129 KV) £2,180)(V) £1,275 ‘ ee MY Sih hac be thks hoon acau dt. 9 Months’ Dec. 31 273,000 ** i 
| New Zealand Crown Neboda (Ceylon) Rubber and Tea... July 1 tcoMar.31' 63,860 i 
1] ge ee ES ee oe ee . (V) 3,270 | New Crocodile River (Selangor) Month | April 30 1.024 1 
|| North White Feather oof SOO se ° 365 (P) 210 Be aukacuadedddgciass bac 10 Months April 30 8,639 | | 
| Oroya Black Range .... 4, ae ih as 1,989(V) 8,941 | North Hummock (Selengor) ........ Month April 30 6,278 ** i 
| Oroya Exploration...... -. | 228,000 is 1,088 ‘ (Vv) 4,617 RN ai se ae i0Months April 20/ 71,439 57,374 
|| Paringa Mines........ | _ 358}... ree a 605 a Panawatte Tea and Rubber.......___ 4 Months April 30| 30,860 11648 
|} Pigg’s Peak ............ 2,801 785) 330 1115(P) 2919 | Pataling .................. seeseeeess| Month April30| 24,991 28 144 1 
| Penhalonga ............ 5,80 - | - os 1,139 P) 280 | Gare ARES a ene ep isin in. i 4 Months’ April 30 96,087 97,244 | 
Af OW co.cc) eixees 4esbaas 617 167) 86 253 es Perak Kubber Plantations ......_ |" Month | Apr:l 30 | 12,540 9,078 | | 
if TN dan tii wenas 3,400! 1,163) on (P) 1,007 Mn isedigdeckeacsieadanvascas, Year Mar. 31 | 147,758 | 115,895 |} 
| Rhodesia Farvic Mine..; 840, |. | 574 125 699(P) 1,152) Perth Estate ..............0 7° °7°°"""| Year Dec. 31 19,900 10,355 || 
San Carlos ............ 3,800 158, 2 | pe spesthenpeseapnteneieneneey Month April30 6.103 ae 
Selukwe Colombia...... 2,636 4. | 923 388 1,331(V) 5,542 SE RhGdtGdtinicdnénebasencaamanh. # Months April 30 17,742 11,362 | 
Sons of Gwalia ..... oo-| 13,650) 2. | 3,397 2,223 5,620(V) 25,888 | Rani Travancore ......... 7° °°" """"” Month April 30 4,629 _ 198 | 
|} South Kalgurli...... coos} 9,362) .. 2,865) «.  (V)£12,139(P) 2,423 i. alist deen engennind a. Year Dec. 31 41,626 35,000 |} 
|| Star Explorations ...... | .. |° 6,355) a4 515 3 (V) 1,493 | Riverside (Selangor) Rubber ....... Month April 30 2,824 * 
|| Talisman Consolidated . 3,820 .. | as ion (V)£17,627(P) 10,518 Me. sibloaiiwasldeuucwadccs t + Months April! 30 11,632 i 
ft SO io ctecae. ee-| 8,900 850|(V) $47,000 (V)$17,000 (V)$64,000|( P) $25,000 I nidactdhcakcacducss.cscuc-.. Month April 30 19,000 if 
| Wa abeesavateledat 3,273. ae (V) 2,948 Ata a a ‘ Year April 30 | 237,00 ‘* 
| Wanderer (Selukwe).... 18,000 |. | 2,317! (V) 9,009 | Rubber Estates of Krian 97 °°""""*. Month April 30 4,700 oe 
1] Sagga Rubber ............0000000... Month April30 10.900 siz} 
1 Sapumalkande ...................... Month = Mar. 31 3.556 £ 
| Scottish Malay Rubber.............. : Month a = eae S ics 
| BM 0 dab) addbdaadewacadaens cc, Months April 2 Je , 
| RUBBER © OUTPUTS. p _.. | Beafield Rubber ... ... eeesesanbaned Month AprilZO 22,251 14,993 {| 
| . a Corres- a”  sedhstaaibbasweiancacsion: 1 Months Aon 3 — ae | 
Sekong....... Shdece-densneenceeians Mont pri , ’ 
| Period.| To | (Total ponding Ot cence ne 9 Month: April 30 34,803 | 28/704 
1} Output. Period , 11,236 5,025 
1 RON GR 1 ONO icc ceccccccccccscceccécecce, |, Month § April 30 — ’ 
i] a  ittterneeepppppmes eaadd 4 Months April % ae a | 
1 Lbs. Lbs. Selangor Rubber ............ eneces Month —§ Aprils 4 = 
|; Allagar Rubber Estates............... Month April 30 3,830 2,356 in... Apeenseeauecsaneceesodnces 4 Months — = ere 136,882 
| : 44.659 49,185 Sembilan Estates.................... Montb | Apri vi . | 
|| Anglo-Malay ......cccccccccccccccce.| Month April 30 J , bber Es Month April 30 8.202 a 
To we. : sneeibanshedeaian seseveeee $ Months April 30 202,859 | 201,376 Gengat Rubber Estate .............. Year. | Avril 30| 991¢0 
| —— Rubber Plantations ...... baka oe Aen = wa oe Seremban Rabbes Estate Company.. Month April 30 22,393 a 
| Bandarapola (Ceylon)................ Month April 30/ 3,060 1,300 DO vesseeeeees Coeeesecccccces +. 4 Months ——s = a. _ | 
Hl. Wi caimiabennaceesicera an Year | Dec. 31 | 37,510 “ WE Svincntscessosnsuncanevonnes a | 
|| Batu Caves Rubber Go........ vsveees| Month April 30} 16,361 | 1092 | Do ..... thet eeeeceeeeeeeeenns ae ceo) 
: 40,787 NE DUS ricnccocacecacaceces Month | Apri J ’ | 
Oe. -ntheaehienwcsda. sbewswnes 4 Months April 30 68,579 , Rubber Es Montt April 30 6.847 3,260 
|| Batu Tiga (Selangor) .........._- ««.-| Month April30/ 9,768 6,323 8t George Rubber Estates .......... You " | Dee 31 63011 = | 
i] DD  avessesunseasebttesonns ++++-/4 Months/ April 30 { 43,775 | 23,180 mi degecrenescns eaten ° Month April 30 57,000 26,398 
| BUNS .sensususnsannsnsapneemangin Month | April 30 | 4.597 | 1597 | Straits Rubber Co. o.oo r22T, ‘Tar |e 5 |. 
| Do 4 Months! April 30 | 21,233 7.715 ebanmeeucdas Sbbeseeeeséads Year Dee. 31 402,215 10 600 ' 
Bukit Kajang ............... sueecen Month April30 | 9,228 a Straits Settlements (Bersam) ....... Sah ns sanaee 58:710 i 
jj Bukit Lintang ...................... Month | April3C | _ 6,650 Sef eee we S8O go negenstosccces eee April 5, 3,440 
: i Ce cseveseeees{lOMonths| April 30 | 54,900 | 19105 | Sumatra Para Hubber Plantations ee | eS) eee | oe 
| Bukit Rajah ......... treseeeeeee eee] Month | April 30 | 24,956 | 30,960 DO iw rseeeersnees seccseee scoeses "Eo | Anca | 2083 3300. || 
1) Yo eseeccccccceesccsccsececes| Year | Mar. 31 | 432,442 314,778 — - Choh Rubber Estate ..... seel, a. sesit = sa seen fl 
| Carey United...... lacstnsevenantenns Month | April 3¢ | i D ett tt nets sense cere senees vee 4 at: y 
| wD -  \esnsisianedickiehsauatas 7 Months| April 30 15.983 - Sangel Kapar Rubber Company ... ‘ peer | ea 92.300 | 673 ! 
i °ylon (Para) Rubber .............. 4 Months} April 30 7,998 ee SS ap Seeenee tate, Stent April 30 3,968 . } 
| Ceylon Tea Plantations ||’. *’ ++++-/4 Months} April 30, 40,852 20,036 Sungei Kruit Rubber Estate ........ Month § April 30 5,193 2,435 
| “sesseness (PEED) ccccccccccces ---|. Month a = wan on UMS GRIBR cocccccccccccceccccccus vo. | tee 40/609 = 
P eatunlaen des eeeeee er eeeee -.|7 Months} Apri . 5 ome ae ® awe lees il 3 1570 +: 
| GORY ..ccesccrerccsscreserececcrce:| SASUOR | Anal Be | 15525 | 9450 | Sungei Way (Selangor) «-. 2222272222. oe | aise | seuss | loses | 
Hl aus OD edeshdnaarenemncins s.+...| Year | Mar. 31 | 170,700 | 85.280 ine Rebbes Pi Month | Aprilz0} 4430 | .. || 
| Consolidated Malay Rubber Estaies| Month | April30| 23385 | 21,855 | Taiping Rubber Plantations ........ 9 Months April 30 | 33,317 +. 
Ete sssseeeeeeee(4 Months) April 30/ 96,816 | 90,041 citiin Btswonscceaveses rene Month | April 30 7,500 *. 
Damansara (Selangor) Rubber ... cool, Month April = | Ri, aides Tremeibye SECREGID, c< cccccccccees. ICMonths April20| 733:¢ 15,087 
S  otueas Cees ecsccoes ce +++eeee/4 Months) April , ee ee April 30; 10,197 °° 
| Eainnakande Dabber Estates ......| Month Apeil 2» a sf Uls Rantee TUES diaincgucuusue , — Abril 30 | 40,435 ‘i 
vdin urg u r Estate lan r i on A ri ae od TTPO OTOH HHH ee eeeeeerese - N v. 1 611, . 
a ces ace prmcrommtbewiensonce "4 Months Abril 30} 33,623 23,384 United Malaysian ............. ee ny “April 3%o/ 17712 7 200 
r re Malay tates ...., eeeeee.| Month | Api 30 $8,808 din — Serdang .........0.0--seeees 8 Months! April 20 | 135,906 26,230 | 
a era lan or) Rub r aipecionatl Month ' A ri ow «| Url 6hlUrklhlhmlc lh CM HO CHES CCCES Oe et eeeee . i il 20 ¥ es 
_ Do . eae genedee ~~ senwee .| Year | Mar. 31 | 178,559 | 101,444 IIE voc sccscccccccoteces —e Abril 70 | 26.000 30,f00 
General Ceylon Rubber and Tee .. -.(5 Months April 30 18,469 12,943 Vallambrosa Rubber Company .... Year Mar. 31 | 411,300 371,306 | 
Golconda Malay Rubber ............) Month Aprii 30 | 10,754 11.801 MM Uaseneccdccsedaccscesesens Month | April30/ 6,02 2,922 
aie Rubiey Gye se Months! April 30 | 68.018 45,546 Yam Seng Rubber ............. ‘IIiJig Months| April 30 a | ia 
ren on u r wes betes Month April 6,330 i BV = —=§-_—=« ss HH ee ee eeeeeere seer eeeee 2 . A ril 20 | s 
Glenshiel Rubber - oe sseeeeeee.! Momth | April30 | 5,165 2,326 Yatiyantota (Ceylon) Tea Co......... 4 Month P bork 
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ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. DE Shs ee. 
March 31, 1911. LIABILITIES. | ASSETS. 
' LIABILITIES ASSETS Amount, Inc. or Dec. | Amount. In 
; ~ Amount. Ine. or Dec Amount. Inc. or — £ Be -i £ 
; £ z £ Share capital .. 3,000,000 .. ae Cost of cables,&c. 3,797,644 . 
Ordinary stock.. 350,000 .... - Investments .. 1,464,523 .. — 6353 4% deb stock .. 752,400 .. ae Investments, &c. 1,366,059 .. + 29 23 
i a4 , pref. stock. 360,565 .. .. i? SN in oe te 6431 .. 2,196 Reserves ...... 1,513,445 .. + 89,750 Spare cable, &c. 61.0 i oe my 
i a ‘de b. stock .. 574,153 .. .. ~ Stock sold for Credit balances 425,122 .. + 50,570, Debit balances.. 311,74] co 
a> ~ Se 210,503 .. + 27,504 settlement .. 2,675 .. — 275  Deb.int. acct. .. 12,591 .. + 9| Bills receivable.. 55, 512 
ie Stock bought for Interest & div. Dividends... 137,275 .. + —6°0! Remittances.... 18,250 + 
bce settlement.... 3,292 .. + 2,616 accrued .... 15,013... — 1,330 MNevenue b'lance ee i eee 258,492 a 
i t ; i ee divs. sone a 4 151 Furniture .... a _— ‘ a: 
; ‘ Yivs. accd...... 2 ‘ * Sund ects... ane 2% 
ete wnaiee Cash os ---s.. 3180 <2 — 121,506 EASTERN TELEGRAPH. 
Pty ¢ i a a il =... — 20,908 _— iis 
: sees euue. 6,037 - 138,755 December 5, 1920. 
| Profit and loss.. 13,737 .. — 2,434 LIABILITIES. ASSETS. 
BANKERS’ INVESTMENT TRUST. a Inc. or — —- In Dec, 
7 | April 30, 1911. Ordinary stock .. 4,000,000 .. “a Capital expendi- ' 
| LIABILITIES. ASSETS 34 % pret. stock .. 2,000,000 .. a 4 Dee cabnshadan 7,883,786 S 
Amount. Inc. or Dec. Amount. Inc. or Dec. 4 % deb. stock . 1,896,706 és ‘ Spare cable, &c.. 234,059 .. 
£ £ £ £ Reserve ........ 2,306,265 .. 4 251,957 Investments .... 2,015,22 
44 % cum. pref. Investments .... 2,826,390 .. + 16,702 Credit balances.. 411,415 .. + 26,050 Debit balances.. 576,366 107 
stock ... ..» 900,000 .. Security sold nil .. — 3,306 Bills payable .... 3,844... + 2,365 Bills receivable nil x 
Def erred stock .. 900,000 Cash ..........-. 10,421 .. — 5,000 Bills in transit .. 6,735 .. — 2,200 Remittances.... 2,500 
4% deb. stock .. 900,000 .. sas Deb. int. acerd . 12,238 .. — Bae TEM cawncesccs . 148,597 
} Int. accrued .... 10,681 . Pref. div........ 16,477 .. a 
i Unel. dividends.. 55 oo 35 Interim div..... 50,000 .. 
: > Sun. accounts .. 279 - 508 Final div. and 
Staff fund ...... 200 .. + 150 bonus ... sa 130,000 “< i 
' Reserve ...... 79.450 .. + 4,666 Unclaimed divs. 3,087 .. — 240 
; Net reserve..... 46,046 .. + 4,123 Revenue balance 23,762 .. — 10,691 . 
/ tala ee ee 
i $$$ $s $$ $$$ aa $$ 
SUMMARY OF COMPAN Y PROFIT AND LOSS ACCOUNTS. 
Bhi | | Net 
Profit peeiad ees. Corresponding 
Balance After all, _—— ea. s ieee 
{ —_— Period from Pay- abl ae Dividend __ Carried . pedlenbcns 
ae Ending. Last ment of Dis 9 jAnincneionanen es R rve, Balance a 
Account. Deben ae Ordinary. P sale. — onan Net 
+ bution _ Deprecia- Forward ,, -.., 
ture —— onan tion, &c. ront 
Interest Rate Auscunt. Ame unt 
OTHER COMPANIES £ £ £ % £ £ £ £ £ 
Anglo - American Debenturs 
: i| ee Mar. 31 4,636 62,571, 67,207 7 23,071 14,431 27,503 2,292; 56,78: 7 
. | Anglo-Maikop Corporation .. Dec. 31+ “s 18,664, 18,664 es ee e% es 18,664 . 
3ankers’ Investment Trust .. April 30 1667 95,398 97,065 5 42,375 38,138 15,000 1 552 108 17] 4) 
| P 
| Brampton Brewery.......... Mar. 31 9,670 22,803) 32,479 124 12,500 5,500 5,000 9,479: 28,02 24 
| Cape Town and District Ga 
Light and Coke ....... Dec. 31 1,761 6,634 8.395 os es sis 6,500 1,895 5.88 
|| City and West End Properties Mar. 25 648 23,472 24,120 2: 4,166 15,356 4 05& 54 svi ies 
1] Darjeeling Co. ..........000: Dec. 31 732, «4.564 «5,296 = 34 4.463; .. “ 833 5,4] 34 
| Darjeeling Consolidated Tea..' Dec. 31 2.755 3,282 6,037 24 1,590 3,000 “ 1,537 5,73 4 
1} D. Watney and Son ........ Mar. 31 1,805 5,272 7,077 34 1,925 2,750 75 1,652 7,133 5 
) || Eastern Extension, Australasis - 
Ee and China Telegraph ...... Dec. 31° 72,763 164,855 . 237,618 9 135,000 ‘a 75,000! 27,618 152,47 
: 1| Eastern Telegraph .......... Dec. 31* 59,590 359,172 418,762 9 180,000, 35,090 180,000 235,762, 324,58: 
, Gartsides (Brookside Brewery) Mar. 31 12,042) 21,924 33,969 6 9,000 8.239 4.842, 11,888 24.65 
|| Golconda Malay Rubber ....| Dec. 31 1,78€ 40,908 42,694 55 38,500 ‘es a 4,194 
|| Great Northern Telegraph.... Dec, 31 81,369 370,136, 451,505 18 270,000 . 66,667, 114,838 346,7 74 
|| House Property & Investment, Mar. 31 83 22747 22,831 3 18,898 ee 3,824 109: 20, 3} 
|; Java Investment, Loan, and 
| I ci he da Mar. 31: ee 43,232 43,232, 10 16,290 .. 20021, 6911 .. 
Land and Mortgage of Egypt) Mar. 31 2,02° 14,750 16,779 10 15.0.0 a ioe 1,779; 17,143 ll 
| Mortgage of Egypt .......... Mar 3l 1661 77,16) 78 822 6 15,030 50,000 11,000 2,822 oe 
RRO CE Gc ckddarnean vss Mar. 31 5,54: 30,211 35,756 5 & 506 6,000 17,000 4.256 42.05 ] 
Panawattee Tea and Rubber..| Dec. 31 360; 21.12% 21,48; 174 18,375 a 2,250 862 9,9¢ \] 
j Rangoon Electric Tramways. .| Dec. 31 621 30396 31,01’ 4 7,080 15,000 8,115 82% ° 
phuspas ss New Docks and 
( rloucester and Birmingham 
RUNNIN Gainer clk gia Mar. 25° is 4 849 4,849 i a 2,737 a 2,112 10,462 . 
Star Paper Mills (sede taxenee April 30* 10,211 5,130, 15,341 2 3,258 600 ai 11,483 4,499 J 
Vera Cruz Electric Light ....| Dec. 31 2,272 8,022 10,294 ee ois “a = 10,294, 19,044 . 
West African Telegraph ck Geen Dec. 31 922 39,555 40,477 4 9,244 a 31,000 933 35.434 7 
Wickens, Pease and Co...... Mar.3l1 (Dr 2,120 2 446 326 ne we 183 we 143 ea 
| W ilson CRONE kidcccecean Feb. 18 2.858 21.976 24834 a 18,3006 5.000 1,534! 33,72 
* Halt-year. f 46% Inouths., . 15 Months. 
| ; STATEMENT OF BANK ACCOUNTS. ; 
The following statement shows the position at the end of April of banks which issue monthly state- 
ments of accounts :— 
anise ieaneccesiarantnconeseeacaiiiibliat idea iig cei eee aie 
Liabili- Deposit Cash on Cash at Advances, Loans 
y ties to and Cur- Mibscel- P vacnson amt Call and Invest- Discounts, &c. Miscel ToTaL 
Share- rent Ac- | laneous. vue. J Bank. f Short ments. ————- —— laneous. ASSETS 
4 holders. counts, &c. ve ee a Notice. Loans. /|Discounts 
: ee 
: i Capital and Countie: 2,650,000 37,387,299 876,543 40,913,642, 5948 3855,014 ,086 6,027,679 22,016,474 L, 907, 018 40.9 13, 642 
i} Lloyds .........00. '7,192,120 78,869,902 2,788,969 88,850,991) 13,828.818 7,550,299 10978753 44,827,472 | 6,864,160 4, 801.489 88,850, 991 
j London and S.-Westn 2,000,000 16,639,912 1,311,854 19,951,765) 2,453 3161 817,957 4,053,853) 11, 025,276 ' 601,564 19,951, 766 
i| Lond. City & Midland |7,681,852; 72,840,602 4,317,752 84 840, ne 11,780,902) 8, 993,253 8,789, are 42,264, 047 | 6,853, 609 6,158,425 34, 840,206 
London County and “ 
' Westminster...... 8,040,848 75,288,266 7,574,912 90903 026 10,066,248 12042630 9,235, 490 35,264,980 ! 32404385 5,859,235 - 904,026 
i} London Joint Stock. - 4,070,000, 32,026,938 1,261,646 37,358,584) 4,145,774'6,018,509 8,784,022) 18, 410,279 | ee 7,358 8° 
National ...... aia i2 151,484) 13,630,087, 1,558,644 17,340, als 2,130,385 2,864,673 9,178, 615, 3,166,642 = 17,340,215 
National Provincial) | 54 388 
d Bank of England.. 5,150,000 62,456,863 547,525 68,154, 338) 9,836, 037) 5,467,672 170705641 35,780,115 681 
Te PS oc lvccceeos aon 4, 508,287) 37,230,085 2,816,438 44,554 ‘810 6,313,355)5 ‘315, 3607, 514, 412 19,907,529 | 2,031, 507) 3, 472, 647/44,554, 810 
' ; i Union of London and) | 963,389 | 
eee ery a 704.785, 39,330,736 5,827 878 47.863,399) 6,251, 769|8,994. 639 6,888 747| 21,047,347 \4,680,897 47, | 
; Williams Deacon's ..'2,000,000! 14,355,917) 629,693; 16,985 610) 2,110,634) 1,753,692 2.635, 104) 6,723,855 | 2,713, 52711, 050,800 16, 935,610 
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GREAT NORTHERN TELEGRAPH CO., LIMITED, OF DENMARK. 
December 31, 1910. 


; 


LIABILITIES. | ASSETS. 
Amount. enna’ june Amount. Inc. or Dec. 
| z £ 
rdinary shares.. 1,500,000 .. we ee 2,025,518 .. — 32,038 
iortizationace. 400,000 .. “a | Other tel. under- 
Heserve ....e0.. 2,251,704 .. + 82,961 BO ccccsnas 626,486 .. — 3,004 
Renewalfund.... 69,283 .. “ Investments .... 1,847,945 .. +124,373 
rectors’ re- | Advances........ 277.778 .. + 41,667 
muneration 2,500 .. on fer. 126,733 .. — 37,004 
ividend........ 195,000 .. : OD” cikwadkaaa 153,093 .. + 44,410 
vidend equali- 
sation fund.... 404,407 .. + 15,554 
BARONS. cccnnee 137,741 .. + 6,401 
srried forward... 114,838 .. + 33,469 
LA GUAIRA HARBOUR CORPORATION, LIMITED. 
December 31, 1910, 
LIABILITIES. ASSETS. 
er years Inc. or Dec Amount, Inc. or Dec. 
z £ 
i.shares.... 399,905 .. Constructn.act. 1,083,754 .. + 211 
lst m’tgage PE aaa et 9158 .. + 2,635 | 
[OR scneesce 397,000 Furniture .... 143 .. — »” 
2ndm'tgage 578,289 eae 5638 .. — 1,714 
Cash paid in Maiquetia Rly. 
resp. of deb PS icvecs 40 .. éa 
before forfei- Debtors ...... $571 .. + 1,395 
CANE: ciacsuee 200 ar 9535 ..— 1,366 
ntractors 84,508 Bills receivable 3,000 .. eis 
Biiccscue ee ee “ Cash with trus 
I int., &e. 10,223 .. — 2 tees for 2nd 
( tors...... i,013 .. — 1,500 mortgage .. ee 4g 6 
» ME sada 2,910 .. + 2,638 Sundry exp'ns. 361,055 
WESTERN TELEGRAPH 
| December 31, 1910. 
| LIABILITIES. ASSETS. 
| Amount. Inc. or Dec. Amount. Inc. or Dec 
£ £ 
|| Share capital .. 2,079,300 .. P Capital expend. 2,924,014 .. + 47,046 
|| 4% deb. stock.. 818,675 .. + 18,675 Investments .. 1,091,142 .. — 347,629 
Reserveé ...... 1,267,018 .. — 450,616 Spare cable.... 84,478 .. + 18,685 | 
i} t balances 177,321 .. + 59,040 Stores.......... 10,365 .. — = 1,551 
deb. int.. 9,632 .. + 408 Debit balances 152,269 ..— 43,234 
Give. cans 4,169 .. + 58 Remittances 14.865 .. — 5,088 
1} Interim div..... 31,190... ae Bills receivable 92,729 .. + 23,211 
venue bal 30,277 .. + 24,268 Cash balances.. 47,718 .. — 39,606 





Potices and Reports. 


MISCELLANEOUS COMPANIES. 


EASTERN TELEGRAPH.—The report for the half-year ended 
scember 31, 1910, states that, after providing for income-tax pay- 
ble in England, interest on mortgage debenture stock, and divi- 
lends on the preference stock, which in all absorb /81,186, there 
remains a balance of £383,762, out of which the directors have 
placed £180,000 to general reserve fund, and have paid an interim 
vidend of 1% per cent. on the ordinary stock, amounting to 
,000. The directors now recommend the declaration of a final 


} 


} 











|| dividend on the ordinary stock of 14 per cent. and a bonus of 2 per | 


ent., free of income-tax, making, with the three previous pay- 
ments on account, a total distribution of 7 per cent 
nded December 31, 1910. 
balance of £23,762. 
WARNER ESTATE.—The report for the year ended March 31st 
tates that the gross rental (after deducting bad debts) was £86,5»2, 
s against £79,845 for the previous year. 


| the rate of 5 per cent. per annum for the half-year ended Septem- 
ber 30, 1910, and carried £4,370 to the reserve account, which 
v stands at £83,000. They now recommend that for the six 


Out of the profits the | 
‘irectors have paid an interim dividend on the ordinary shares at | 


TRANSVAAL GOLD PRODUCTION —The following returns for the 
month of April have been received, and the output and 
profits, where stated, for the two previous months are added for 


purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 


J Yield, Profit, 


Feb. Mar April. Feb. Mar. April. 








Ozs. Ozs. Ozs. £ £ £ 
Aurora West United ........; 3.067 3,226 3,152 3,012 3,0°7 2,559 
Bantjes Consolidated ...... 6,779 7,234 6,972 5,050 5,050 5,050 
PE i ctinieknei ieee 213 183 169 ' ' } 
Cinderella Consolidated ....| 5608 6,024 5,566 4.932 5,044 4,872 
City and Suburban....... e++| 8,537 9,2°6 9,298 | 10,268 | 12,000 , 13,000 
et SN bnsdedstcecce.c or 8,330 8,169 5,898 8,905 1,858 


Consolidated Langlaagte ... 5,552 6,145 5,951 4,159 5,597 5,780 
Consolidated Main Reef ....| 6,546 7,315 7,544 6,506 7,869 2,280 
SEE EEEEOD sccarccdccnaned | 56,186 | 53,695 105,076 
Durban Roodepoort ........ 4,219 4,389 t+ | 55 5,700 + 

Durban Roodepoort Deep... 7,177 8.144 7,826 | 5,550 7,050 8,000 
East Rand Proprietary 53,701 48,261 


‘ | 90,013 70,128 
EN cicdkcacene Sedseceee 8,390 8,822 8,775 |} 16,996 16,323 | 16,557 
Bo eae 14,780 | 16,35] | 15,978 | 32,150 34,000 35,750 
| CT ah enentncanaes eas £14,930 £14,990 £13,717 | 3,674 3,265 2,885 
Geldenhuis Deep .......... 20,759 23,126 22,017 | 20,046 22,011 21,509 
ee 3,469 4,028 3,752 | 3,597 4,503 4,582 
Glencairn Main Reef ...... 3,272 3,575 3,507 | 2,007 2,109 2,075 
Glynn’s Lydenburg ........ 1,445 1,580 1,907 | 3,650 3,993 5,074 
idnidtdnaiakededdbene: 4,852 5,070 4,948 | 9,005 9,038 8,977 
NN «ai: 04 uheesddineendien 737 816 736 | 35 161 85 
| NC ccrcasstadaccedaess 4,919 5,255 5,022 | 5,039 5,013 4,510 
a t 6,S87 6,495 | i 2,170 2.643 
| Knight Central ............ 6,793 7,496 6219] 5317 5559) 2,727 
| Knighi’s Deep ............. 13,182 14,050 | 13,815 | 24.021 24431 25,029 
| Lancaster West ............ £27,042v £27,196r £26,051 5,532 5,119 5,182 
Langlaagte Estate.......... 14,625 16,106 15,314 | 21,250 20,000 22,000 
Luipaards Vlei ........... 3,572 3,817 3,840 | 3,314 3,276 3,690 
Main Reef West ............ 6,304 6,813 6,613 | 11,012 11,242 11,266 
May Consolidated .......... £21,143 | £22,5:5 £22,647v) 10,602 11,125 11,203 
| Meyer and Charlton ........ 4,784 t t | 9,279 t t 
Sie sah ic tacenes 7,838 | 8797 | 8421 | 11,618 13,162 12,804 
| New Kleinfontein .......... 11,638 12,704 12,719 | 17,290 20,010 19,027 
New Modderfontein ....... 15,122 | 15,841 | 15,698 | 26483 27,495 28,473 
Mew Primrose ...cccccccccss 8,440 8,908 8,537 | 19,009 | 19,023 19,020 
| New Rietfontein............ 4,337 4,805 4,289 | 3,192 4,002 3,445 
| New Unified Main Reef ...., 3,253 3,597 3,715 3,655 3,960 4,519 
| ~ eneesers ide Waseca as 2.975! 3,365| 3,737!) 1969! 2.913) 4,489 
| Nourse Mines .............. 17,481 | 19,076 | 18,071 | 26,25¢ | 21,484 | 20,433 
| Princess Estate and Gold ..|£25,622v| £27,212v £25,923v' 5,160 5,375 4,972 
Randfontein Central........ ‘ 55,026 | 54,405 . 80,000 | 80,000 
St diehenecenannni 26,282 | 27,205 | 26,904 78,050 | 78,050 | 78,050 
Robinson Deep ............ 16,934 | 17,778 | 17,303 | 30,685 | 30,417 | 30,127 
Roodepoort United M.R.... 7,188 8,144 7,579 6,012 7,574 6,562 
Rose Deep............ ee----. 17,847} 18,842 | 17,803 | 25,0C0 | 28,000 | 26,600 
PIN 6dcccunesesivenen 1,485 | 1,635 | 1,555 810 908 | 1,920 
| Ph) chtetchahadeeaamaase 2,144 2,800 2,814 + + t 
| Simmer Deep ............. 9,565 9,933 | 10,199 7,001 6,C51 6,031 
| Simmer and Jack .......... 20,302 | 23,292 | 20,657 | 48,222 | 54,355 | 44,84 
| Simmer and Jack East ..... 6,344 {| 6,389 6434 2,162 41,139 | 2,044 
SCS cana tinntncnnes 1,477 1,533 1,380 1,019 801 387 
Transvaal G.M. Estates .... 7,184 7,841 7,611 | 17,080 | 17,940 | 12,295 
es i etececee wa ee 10,379 10,967 10.174 | 20,156 | 20,130 18,030 
| Village Deer ...........0. 12,541 | 14,622 | 14,060 13,100 | 17,050 | 17,600 
Village Main Reef .......... 16,175 | 18,055 17,275 | 35,3562 | 39,308 | 40,258 
Vogelstruis Estates ....... 2,555 2,536 r t 724 ! 
| West Rand Central ....... 1,213 t t t 7 
, West Rand Consolidated . 5,549 6,816 7,188 2,189 _3,509 6,154 
Witwatersrand (Knight's) . 8,292 8,752 8,529 16,546 | 16,004 | 15,465 
Witwatersrand Veep ...... 14,460 | 16,267 | 15,949 | 25,687 30,158 | 31 041 
Ba 8,264 9,035 8,926 | 12,826 | 14,052 14,362 
COUN -ccavcncsseneens 1,203 | 1,484) 1,479) 1,640 2,770; 2,800 


for the year | 
It is proposed to carry forward the 


nths to March 31, 1grr, a balance dividend at the rate of 7 per | 


it. per annum be declared on the o:dinary capital, making 6 per 
|| cent. for the year, leaving £1,479 to be carried forward. 
> past year the company’s property was increased by the pur- 
hase of 116 houses, and at March 31st last consisted of 2,177 
uses, each containing a pair of self-contained flats, 498 single 
uses, shops, villas, &c.,a total of 2,675, giving accommodation 
‘nearly 5,000 tenants. 


MINING COMPANIES. 

RAND MINES, LIMITED.—The report for the year ending 
December 31, 1gto, states that the profits for the year were 
‘1,133,548. The cash and cash assets at the commencement of 
‘he year, after deducting all liabilities excepting debentures 
|| (£209,150), were £1,090,952; profits for the year, £1,133.548; 
1] inal distribution received from the Rand Mines Deep, Limited (in 
|| 'quidation), £500—£1,134,048—{£2,225,000. This sum has been 
| lealt with as follows: Debentures repaid, £209,150 ; dividends, 
| { 1,026,6€6— 1,235,816; less net decrease in book cost of invest- 

ments for the year, £17,214—{£1,218,602; balance, cash and cash 
| assets on hand, £1,006,398—/2,225,000. The increased demand 
| ‘or native labour consequent upon the expansion of mining opera- 

tions on these fields has prevented the companies trom obtaining 
their full labour requirements, notwithstanding the fact that the 
| ‘otal number of natives working on the gold mines of the Wit- 

watersrand at December 31, 1910, was 181,707, or about 24,000 

more than at the end of rgog. The reorganisation of the Rose Deep, 

Limited, Geldenhuis Deep, Limited, and Crown Mines, Limited, 
which represent amalgamations of various companies, has pro- 
ceeded during the year, but the results attained by the Rose Deep, 
Limited, and Crown Mines, Limited, have not yet come up to 
©xpectations. Various difficulties inseparable trom mining have 
Contributed to this. It is confidently anticipated that improved 
Profits will be won by these companies in the near future. 


During | 


| 





| 





+ Return not yet received, 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


1 


General progress of the crops is satisfactory, though veral 
localities further refreshing rains be 1e desirous, and a simular 
condition of affairs apparently obtains in near | tinental 
countries. The recent general improvement in trade has been 
further followed up this week, both with regard to br 
feeding stuffs, but though a ste idy demand ensued, tra was 
somewhat checked by the indifference of sell rs frad « 
goes pursued a quieter course, in spite of which, however, s 
asked full prices, and white descripti ga 
attention. Features of further firmness ch terises 
ments respecting En ‘lish wheat, through pers 
supplies both here and locally, best white leliverec u J 
held for 37s and rather more, reds of similar qualhtty 30s ¢ 
per qr 504 lbs. Late winter-sown whe at is none too sing 
so far. Business in imported descriptions 1s | 
well, while checked in a measure by further advat ng rates « 
spot, mainly through continued failing supplies both | vaila k 
and near at hand. Meanwhile the worlds weekly ship ents 
lessen at present, and with a sustained Continental dema he 


Northern Man 


tendency of prices manifests no yielding. No 2 : 


toba, 37s od ex ship; 35s 3d ex quay. caper My 
37s 6d to 38s Choice white Karachi, May shipme nt, 35Sy am 
Though delay arises in India through plague, a } — 3 une 
of the average is anticipated this season. S oth nee - 
sample, ex granary, 345 to 37s od. Exports es | —= 
this country are expected to increase rapidiy 1 ¢ Pos : . 
Flour is well maintained for American, more in particu ar bot 
town and country makes of English, whic h meet pees a8 : 
at the recent improvement. Trade in foreign brands neler 
encouraging. Top Kansas patents range at = > — : - . 
terms, and for Iron Duke, ex store, 225 6d is wan _ A ag te 
town flour, 31s net. Country patents, a. oe _ 
up to 27s per sack. Of wheat cargoes, - outh Aus : 
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Most of what is shipped still finds its way to 


Continental | £5 1ss net. Iron Ore: 
destinations. 


Azoff-Black Sea, 22s 3d ex ship; May-June ship- | delivery, and when forced to do so. The pric oan 
remains at 21s. Best Bilbao rubio iron ore (<o per c. I] 
arrivals and limited | 21s; Gellivare and L/K Swedish iron 

Odessa still supplies main requirements land, 
248 3d to 248 6d, landed. Plate, 25s 3d, landed. | grade basic, 22s, c.i.f. North-East Coast ports 
American mixed, 23s, ex quay. Flat white Afmcan, 27s to 25s. 

Plate oats are again rather easier a 


Consumers will only bur 


Ly 


ae 

: ; i] 
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LE — — ——— ee — iene j 

ruary steamers, sold, 35s 114d to 35s od: Victorian, February, | mixed numbers hematite are at 62s, both for p: ‘ | 
358 3d; April, 35s; New South Wales, February, 35s 6d; and | Manufactured Iron and Steel: Prices are unchanged, ere O 
Barletta-Russo, expected ready to load r1sth inst., 33s 3d. Grind. | is less activity, and orders are scarce. Steel ship plat JH 
ing barley remains very scarce and firm on spot and for parcels | steel ship angles, £6 7s 6d; iron ship plates, £6 12s 6 , | 
afloat, but distant positions are less favourably mentioned. | angles, £7; iron bars, £7, all less 2% per cent : 
i} 


ment, 21s; and ex warehouse, 23s. Maize again dearer, and 
in good demand, owing to continued small « 
shipments. 

248, ex ship; 


TE (OO Per 


' | 
its at 23s gd to | grade hematite, 25s 6d; C grade Cleveland , | 


fter the late high prices Our Glasgow correspondent (writing on Thursda 
touched, but other foreign sorts remain firm _and scarce, the | tne pig-iron warrant market this week business has be. ' 
statistical position being sound. Plate, 15s 3d, landed. Fair | cally at a standstill. In sympathy with the inactive at ¢ || 
average white Libau, 108 3d, ex quay, 38 Ibs Carg €s of wheat purc hasers, quotations have steadily sagged thr 
firmer, and in fair demand. Che “Duc d Aan ale,” 14,000 QTS | was a fractional rally to-day—and business was 
South Australian, January, sold, 35s 4!2d3; 13,8 o 6qrs New | 45s 1od cash, the lowest point touched since \ . 
South Wales, February 11th, at 35s 3d; 16,500 qrs South Aus- | : 


Ai iki it 


~ : : : ae | Krom the beginning of the year values have lost 
tralian, April, at 35s 3d. Maize quiet, but firmer Che Pen- | : 
l 





ranrecenting a ornes Germariatt ins tia dl 

pole,” 2,800 tons Danubian-Galatz-Foxanian-Bess, due out 15th | fain cimn -" pigeon Dapeng ae 

inst., sold, 248 3d per » lbs. Barley dearer. £5,000 Grs Blac * | prising that, in the circumstances, there has 

Sea, June, old style, sold, ats 1 ed. Oats firm. La Plata, May- | cyearing out on the part of holders than has be 

June, sold, 14s 7%od the fact is taken as evidence that the bulk the 
The following table estimates the home consumption of whea 


warrants in circulation is in strong hands. ‘Se 
noon were asking 45s 11'%d cash, 46s 2'4d 


« A 


during the harvest year 1910-11, contrasted with 1909-10, 1908-9 
and 1907-8 :— a | 46s $4%4d three months. Home demand for N \I 


1910-1911. 1909-1910. 1908-1909. 1907-1998. 



















is still of an indifferent character, though r |] 
two consumers have been manifesting more active est in |] 
proceedings and endeavouring to acquire chea t 


ie 


ewts. cwts cwts. cwts. 


f_wear’s >» 'erTy n is f 2" 2 ea not heen 
Imports—Wheat (35 weeks to April 29) 4,879,000, 6.735.900 60,444,400. 64,790,400 | Dall-year s Gelivery. In thi aay nave not be \ || 
Flour " ” 6,836,300, 8,219,10C| 8,228,300 10,427,700 | better demand is in force from Germany and 1k ew |] 
. cargo lots have been arranged since Monday on the thr || 
71,715,300, 74,955,00C; 68,672,70C’ 75,218,100 | basis of prices, and buyers, it is said, would go furt f || 
Add week ending May — “ oe niee ies ee —— merchants or makers would respond, but this the 


Cleveland forge iron is being bought here 


Total imports 36 weeks...... 73,318,400. 76,775,60C| 69,915,000 77,226,700 | Price being slightly under that named for + 


Less exports—Wheat ............ »» 171,600) 219,300) 252.600' 1 444,900 | ordinary brands of iron are moving slowly. | ‘ 
POO 5 6cssnecdesen eee 72,600 85,500 53,000 51,200 have respectable contracts to take up, and are 9 
7 +} - Y + art alt , an : s tean thea 
their commitments. A healthy inquiry from the 
Net imports .......c.scccees 73,074,200) 76,470,890; 69,609,400) 76,730,600} — Sas = Sc iibidade. Seen eae a” te 
Add to this the estimated sales of CaS ae iy. es ee ee 
home-grown wheat ........+seeeee- 25,833,400, 29,249,00C) 31,345,900 24,346,200 | stocks are growing in makers hands. Condit . 
tured iron and steel connections are not satistact steel. 
Thirty-six weeks’ home supplies ....) 98,907,690)105,719,890 100,955,300/101,076,800 | makers still complain of a shortage of specificati ea 
: material, and several rolling mills are off. For light s f 
Average price of English wheat per s a s 4a s a s @ : ., ' 1 oe a acai 
SS ORLA SII iaiealpaie 31 4 326 | 40 9 32 4 | steel, demand, on the whole, is active, yet tht g 
BOR cekcnsniscines siiebbpeke 73 7 6 9 43 7? 54 | are below producers’ views, and the bookings a 


bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres,bush.| 25,667,006, 24,584,000 26,627,000; 28,046,000 


tionate to the inquiries. 











Do. do = in cwts...| 13,750,200, 13,170,000) 14,264,000! 15,024,600 a > : 
The coal trade at Newcastle presents few feature 
this week, but the market shows an im) 
COMPARATIVE AYERAGES OF GRAIN. Tonnage prospects are brighter. Best steam ’ 

The following is a statement showing the Quantities Sold and | but steady, while Durham coals exhibit firmness. | : 
the Average Price of British Corn (Imperial Measure) in the six | até in good demand. Quotations : —Best scree } 
weeks ended May 6, 1911, and for the corresponding week in each | small steams, 6s 3d; best Northumberland, un 
of the years from 1910 to 1907 :— unscreened coking coals, gs 3d to gs 104d; coking 

- to gs od; gas coal, Durham, os od; best f Ke 
QuanTiTiEs Soxp. AVERAGE Prices, 17s 6d. The South Wales coal trade has not materia ged 
een ; ahead new business not being very active. Sellers a 
, _ Whess, Bariey. Oats. Wheat. Barley. Oats. have fall onder ‘hocks toc-ancet. ‘The latest 

191]. ars bsh ars bsh qrs bsh es a ea se d as follows: —Best steams are 17s 6d to 18s; se 
May 6..| 46,640 7 2,977 7 10,514 4 31 4 25 7 18 6 17s 3d; ordinaries, 16s to 16s 6d; Newport bla 
April 29.. 43,747 7 | 3,065 6 | 11,545 2 30 1 25 5 1s 3 ‘oe af: Waste ralievs. 1¢8 0 168 od; best smalls, 108 

22..| 32,191 1 | 4231 5 | 7157 4 304 | 255) 1720 | 27S 303 soos Adee: dnt 158 34 eo 
S..] 4000s 7 | Tees 4 | eee 6 | 8 | 8] ee | SO 8885 CommmatiEs; Go tO ye oe. 
8..| 47,735 6 7,722 2 12,093 4 30 4 2467 17 7 
l 62,175 4 15,312 1 15.116 6 30 3 24 11 17 5 
1910 ...0-.| 67,755 1 8,905 0 10935 1 32 6 22 7 18 2 
1909 ......| 36162 7 | 1632 4 | 11688 3 409! 27), 23 THE COTTON TRADE. 
1908 ......| 59,686 5 6,021 6 23,530 7 32 4 25 § 18 4 
1907 ...+..| 53,080 6 3375 7 18,392 4 27 6 24 0 19 7 





LIVERPOOL, May 12, 


The cotton market has been quieter, but pric 
vance. Estimated spot sales, 39,000 bales, of w] 79 
bales are American, 4,100 bales Egyptian, 2,140 bak 
&c., 300 bales West Indian, 1,310 bales West -\ 


THE IRON AND COAL TRADES. 


The pig-iron market has experienced another quiet and unin- ree Indian, 6o bales sundries. Ne? pen i t 
teresting week. The tone is steady, but values are low. The f export and speculation and 349° os ' fad Sog 
production continues to be largely in excess of the demand, with wise glo — : ae ee a. P ian 2, bales 
the result that stocks are accumulating. Indeed, it seems diffi- Wee tna 45393 gu —— es user ee . i Oa iia” S 
cult to say exactly when some of the heavy accumulations of the West indian, 274 bales African, 0,300 “nae | to the trade 
metal will be absorbed At the moment buyers are reluctant to hales sundries. The actual quae ge a he ' The 
come in to the market, and their future attitude will largely de- a3 75,739 bales, of which Go,0g9 Dales are hme 


. . 5 hinh § baies 
, : 7 e e e ——- 2 : c Wnicn 5 
pend upon the fluctuations in prices. A good demand for Cleve- actual quantity exported 1S 10,054 bales, of v 

land iron has sprung up fr 


‘ are American. The stock is « so bales, of wh 793,98" 
from Italy, and the demand from Ger- bal al . The : € ; 1s niet eertictio’ ed 
many has slightly improved. Friday’s Glasgow prices are as oon — a gee 0 a aiaenae detaed * , r Al 
follows: —Cleveland, 460s-455 104d one month, 46s 54d-46s sd pusiness as Deen one at previous prices. r A 


three months; buyers, 45s 8d cash, 45s 10%d one month, market has been quiet, but to ae pine la a 
46s 4%d three months; sellers, 45s 814d cash, 4ss 11d one oe Geos > 4s. Hanlon In } tian a | 
month, 46s 5%d three months. Market flat, small business. mand, and quotations are advamced 19 eee brown are ad: i 
Turnover about 3,000 tons. Cumberland, buyers, 62s three good business has been done. Quotations of 1 = » and |] 
months. Market idle. Connal’s Stores to-day.—In Glasgow: vanced $d to 7d, upper 4d per Ib. avers uoted 10% | 
Scotch, 1,000 tons; Middlesbro’, No. 3, 537,521 tons; Standard, Abbassi unchanged. Fully good fair hrown q® aia in | 
38,335 tons. Hematite, nil. pare Ps | Peruvian has been in moderate demand, free!) 


} m th 


moderately rough sorts. Quotations are unchanged. — 

are 1g points dearer. In African a good business on er 

Our Middlesbro’ correspondent’s report, dated May 11th, is as | done, and quotations of East are raised 10 points, and tos 
follows :—Pig-iron : There is still no sign of any improvement | of West 19 points. East Indian has been in moderate request. 
in the position. Buyers will not come forward, and conse- | Quotations are advanced id per Ib. Futures are 13} to 1°P at 
quently prices continue to “sag.” Shipments are quite good | higher for old crop and 8} to 10} points higher for new crop, 
this month. No. 3 Cleveland G.M.B. is 46s 3d, and East Coast! deliveries closing barely steady. May, 8.10}; May-June, °” 
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May 13, 1911.} 


June-July, 7.984; July-August, 7.91; August-September, 7.64; 


September-October, 7.174; October-November, 6.97; Novem- 
ber-December, 6.91; December-January, 6.89; January-Feb- 
ruary, 6.89; February-March, 6.89; March-April, 6.894. Egyp- 


futures are 7 to 15 points higher. 


PRICES CURRENT—THURSDAY. 


tians, 
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(IIl.) Compared with Previous Years. 

















Price, Corresponding Dates in 
T M ay — ED aD 
191}, 2920. | 1909. 1908. | 1907. | 1906 
4 . 
j s ad s d s i s d s a s a 
| Raw Cotton—Middling American,perlb 835 812 5°78 60 6°89! 6°26 
_- Good fair brown Egyptn, perlb 093% 0137, 0 83/06 0 948, 0 10 
| Yarns—32's twist .......ccccccces perib 0112 011:074'08 O 104) 0 9 
om: Ge EE nb ccedcancenacs perlb| 0 1C; 0102,07%;0 $2 0111094 
— 60's twist (Egyptian) ....perlb 0 174 0 194; 0 13 | 0 134 0 194) 0 174 
32-in. Printers, 116 yds, 16 by 15, 32’s and 
DE stbdiddanedecdeasbentaease<a 19 217 414 14 417 217 0 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
DO keisbssandebasdaneataakasseians As OS 13 9 13 16 2116 1 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 6 9 4 714 7 810 8 8 
39.in. Aittn, * 4 yds, 16 bv 15, 8} lbs a s 6 71 7 8 


aia 6 Same Period Same Period | 
oig & 1910. 1909. 
Descriptions. 2. & “ oa il 
- . = 2 . = a - = 
P22 2 FE P82 2 sss 
5 3 S Rig Aloe ek BoHE 
American. @a@a}4a);a/4 qdida4 €@4iaia 
fea Island........ perib. ./|-. +. 6 7 |@'. co | ESM ce | ce | 14 
Florida ditto....... cvcedl as jaan o (A4B | ce | BER) UT | ce | co || SB) cc | oc 
Ord GOLM MidGMMF GOUMGM GOLMGM 
AmerleO ccccecccccsees 752 7°77 8°03 823 8°45 877 7°76 802 826 5°31 560 598 
Brazilian. Mid MF Fr. G F Gd. Fne MF) Fr. Gd. MF Fr. Gd. 
Pernambuco, &c......... eo | 187 849.884 .. | oe | 824,877 .. | 557610 .. 
Paraiba ....... pesteaese ee 787 849 884 .. | .. 824877 .. 557610 ,, 
MaceiO ...ccccccce cccce, c@ | 208 G49 SH, oo | ce |: SASTT .. || 557610 ., 
Mossoro, &C.......+006 oo! oo | 787 849. S84, 1. | oe 824,877 .. | £57 610 ., 
Cont: aseccaces ccccccccs| co |e Ol O49, SB oe | oe | 834, 877 .. | 557 610 .. 
ee ee | 787 8°49 884 .. . oe 824 877 .. 513 566 .. 
Egyptian. } ) 
Browm .....s00- eeeeeeee 88 e 3° 94 lls 12 *- 12 15 ee 7t4 82 
Upper sere eee eeseeeeees oe 068 9 9 10z il ee llg 13 4 ee Te 825 
West Indian-—Sealsland ..|.. .. 15 16 17 ee ‘ a 
Peruvian— Rough ......; «+ | +» +. 109011251200'.. .. 1100 ..! .. | 775 
Ditto Mod. Rough .... «+ | «+ 9°2510251050 .. 9501050 .. 585 7°20 
Ditto Smooth ...... «+| ee | 808 858 873 883 8935 806 851 876 5°05 545 5°75 
Ditto Sea Island...... -- - 10h 1 113 212 ee i 1338 || .. | 2/9 
African, East, &c, ......| 7:00 7°50 800 8:50 880 955 .. 815890'.. .. 52 
East Indian, GFr rer Gd. F GFneS’fn rer Gd. Fne ver Gd. Fne 
Surat—Mac. G'nd Surtee| .. | oe oo = THF TH ce | oe | we | THe) oe | oe of 
a » Broach) .. | 7fe 74% 743 Te | .- | 6h 7 | Tey 4498 Spy Se 
Sawginned Dharwar.. 635 Tf, 74 .. «. of, Gey 6E!.. FR 44g... 
Bhownuggar....... ae 6t3 Tde Tekh Ty -» 6 Gh GR 4%; alt 4}; 
M. Gin'd Bhownuggar 6t# 612 7¢, 7yy 7 oo | 6 | Ge Gh 4h 48 4% 
Oomrawuttee, No.1.. 64 7 7h Tk 72, oe | Gey Grek Gre 444 See 5 
* We. 3..j .. | oo ' FT | Th’ Te | co | oo | Gey GR! .. | Sem 4 
M. Gin’d Oomra, No, 1 637 ~~ 7 i 7h 3. | Gee 6th Sry 4% She 438 | 
” oe . MOB ce} co 'F 7 72 | cc | oo | Gpy Sih! .. | Sey! 448 | 
M.Gin'd Khandeish..! .. | 648 6H T¢y Tre -- |) 53 6 Gt 4h 4h 4Q | 
BM, Gaemee Comgeam..| FT } co | Tae se | o- | cell co | co! ce || ca! ce | os 
Bagalkote ........0s0. co | co | Ide ce | co | cc o | | ce || co | BI oe 
ee Gy oe Gry Gry OR .. | .. 6 oo 4g 
Machine Gin'd Scinde co | oo | Ome elt eff oo | GR GS oe | SQ 4 i 
Bengal ......ccccccece. Gen Gyk 655 Gra Gite Ott .. | .- Oe! as | co | Oe 
Machine Ginned Bengal .. 67 s ef 6ts 54. 5t 5h 4 See 4% 
Madras—Tinnivelly ..... 72 7% 7h co | ce | oe | oo ee 
_ Western...... oo! Tae ve | cc | oo || GBT | ce || Se Sam .. 
Commilla ....... ecgeees NoZ, Gi§ Nol, 7§ |. | oc |; «- | Gh oo || .. | BB] oe 
Coconada, Red ........ oo | os | oe | os | co | co f Gib ce | co Tf GP cc | oc 
Smyrna, Greek, &c. .... 
Imports, Exports, Consumption, &c. 
May 5. 
a) Inc. or 
1911 1910. Dec, 
Bales. Bales, Bales. 
Imports Week ending May 5.. 15,860 .... ee cece ee 
om" From Sept. 1........ 3,870,496 .... 2,606,846 .... + 1,263,650 
Exports Week ending May 5.. LOST ccce sis ecce ee 
= : From Sept. 1........ 302,169 .... S2l871 .... = 19,702 
Consumption Week ending May 5.. TO,703 cece “a sec ee 
" From Sept. 1. sesune - 2,981,956 .... 2,499,345 .... + 482,611 
Btock oseeee pecans oc Séencad 961 640 - 677,750 . + 283,890 


The imports for the week ending May 5th amounted to 15,860 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 42,000 bales, 
against 51,000 bales at the corresponding period last year, 





MANCHESTER, May rr. 

There has been a rather strong feeling in our market during 
tne past week, but in numerous directions the stiff prices which 
nave to be paid and the long delivery required by pr 
lave checked operations. <A large inquiry has been 
1 cloth for India, and very fair sales are reported. 
ouyers seein inclined to adopt a waiting policy, and there is 
hesitation before paying the high prices now demanded by 
nanufacturers. A sorting-up business has been done for several 
utside markets. Manufacturers have been very firm in quota- 
n, with some tendency towards hardening rates. The home 
trade is doing better, and retailers are meeting with more satis- 
tory clearances. American yarns for home use have been 
ery well held, and rather more business has been done for 
‘istant delivery. Spinners find much difficulty in securing 
profitable rates. There has not been much activity in export 
yarns. Bolton spinnings have been firm, and fair buying has 
transpired from day to day. 


(I.) Comparative Statement of the Cotton Trade. 


\ducers 
met with 


Lac 
ver 


Previous Weeks in 1911. 
Price, —_——_- 
+ May Price,|Price,|Price,|Price,' Price, 
' ll, + May|t Apr.|+ Apr.'¢ Apr. + Apr. 
isii.| 4% | @. 2. | ll. . 





_—__—— 





is dis fais dis dis disa 
Raw Cotton—Middling American,per Ib} 8°35| 8°28, 830) 802) 7°95 7°79 
— _ Good fair brown Egyptn,per lb | 0 0 3) 0 948) 0 934; 09, 0 
Yarns—32's twist ...........+-+..perlb | 0 lig 0 11a) 0 113! | 0 10g 01 
— Woeweld ...c0<0. scovsae a ean 0 103) 0 103/0 105/02 01 
nat 60's twist (Egyptian) -+2-per lb) O 173) 0 17g) 0 173) 012 aj 017 0 16% 
| $2-in. Printers, 116 yds, 16 by 16, 32's and | 
4s wednes ceepenerencectiacuceceds 119 2/19 219 2/19 0.19 0 18 9 
-in. shirtings, 76 yds, 19 by 19, 32’s and | 
DO. s duchess snstogeccesindesesoe AR Ge. S203 e 12e 118m 
38-in. ditto, 38 yds, 18 by 16,10 ibs...... 10 6 10 6 10 6 10 5/10 5 10 % 


SS-in. ditto, 374 yds, 16 by 15, 8lbs.....19 6 9696/93 5'95 95 


China | 





t Nominal quotations. 








THE WOOL TRADE. 


Our Ame < 1 9 

vool market gh ette 2 
il ha se h 

Our Bradf 1 esp 

iles have g < ne have |} i es, 
but they have t done ore I é gO 
it Was eneral elleve t } i 
1dvance of 5 per t s S ’ n 

sb € 1s Bu th eX é ] et 
i 

lately anutacture 1 the I “ S} it 
be v etw e¢ seas ~ < 
position y a ha S t t 
isers are holding off If in ] S 
hould show that the ad ed gy né¢ 
hardening will have \ f 

< about h I 

Our Leeds res ! sa i < trict 
has any things 1 M vith May 
I id sale s a 1 it ally S$ are 
watching ver ire vVhat i g |] ( t 1 treet 
W d Excha ve€ It Ss genera ecog S 4 ning 
results are no bette tnal vel ex ea i i ty 
antici] ited a distinct a a € i ¢ l ré 
nly par to 5 per cent. higher has rathe: h 
disposition towards extravagance. In fact, 1 \ ert that 
the ire disappointed with the ‘ g \s a matter 
of fact, merinos, in the majority of cases, are ly iaking 
last sales best rates, and the same 4 be said ra ally 
al lasses of crossbreds No doubt s x | i 1yers 
in attendance in Coleman street are doing their very best to 
quote an advance in order to strengthen quotations in Brad- 
ford, but it is no use disguising the fact tha vhile wool is 
selling very freely, still the ad g ly 
expected it would be So far, the effect ming 
factors has been i] It is quite true that toy ikers and 
spinners will not take any less than what they have been asking 
i fortnight ago, but all the same Bra l ce 

Thursday, and so far as Leeds, Dewsbur and Hudders- 

feld are concerned, there is no chance vhatever t re rt It 
may therefore be said that the \We tid has 
taken the verdict of Coleman street in a very philosophic sort 
f way, and while it is general ri < la ‘ i firm 
and well up to last sales closing parity, still advances are 





Borrowers and Lenders. 


“The borrowing of money is a fine art It has been my fate 
called ‘friend’ by so many of its experts that some 
plain to me. 


f thei et is are 


The man who lends a shilling with a bad grace 


dinner is reckoned good for half-a-crown after he has dined, while his 

benevolence may confidently be relied upon to soar to a nea if 

approached when smoking his pipe, so genial is the inf! acco 
-Charles D ’ 


The genial influence of— 


PLAYER'S 


NAVY MIXTURE 


is acknowledged by all smokers of discernment. 
The Choicest Blend of Tobaccos obtainable. IN THREE STRENGTHS: 
Mild and g&d. ‘White gia. 
Medium per oz. Label” per oz. 
118 per i-lb. tin. 
JOHN PLAYER & SONS, Branch of the Imperial Tobacco © (of Great 


Britain and Ireland), Ltd., Nottingham, will forward Testing Samples 
post free to applicants mentioning this paper. 
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few and far between 
the short 


» "¢ ~ « } } 
5 per cent. above iast sales rates 


What seems to have sold the best are 


A 


clothing Lincoln slipes, and these are oftentimes fully 


The result of the openin 


ng of the sales, wrote Messrs Chas 
Balme and Co., on Thursday, is very much what was ex- 
pected from the urse of events in the different cenires ol! 
consumption during the past few weeks. | etit tro! 
European buyers is active, but there is ve é d from 
the American secti f the trad P s f er s show 
no appreciable change from the level established during U 
March series; a alterat th ve is in. sellers 
favour, occasionally to the extent r 5 per ent kine cr 
breds in the grease are lg 1 4 at 11 e\ l rat 
medium descriptions are th I arer, W arse sort 
the l I ent i ints t 5 ¢ \ YY 
S reds % lt the fir t é changed 
ln Vaiue | its may be gu é 5 ¢ { iTé SO ta 
the I et t ( 2 - 2 t t \é 
ts ital cue tlil \ ~ y y isi 
which realise a slight advance the rates Mar 
(O)] INIAT WoO] 
\ »R NDE 
If ] . é h ti prices 
being ‘ ‘ which on. 
mence et | t be difhcult 
t lea Alth g é e M } s nearly all 
classes rw s A i I aes is much as 
10 Tx é I ] . the level 1 
aiues 5 y 4 \us 1 i New Zeala d 
W sa uot g ‘ whilst Cape 
a I \ren. ‘ f fi i ast sales 
e 9 +; It + I ) é S are 
st J Y 9 I n ¢ \ i ul 
I \ t g Aus f $ ected 
wit! t \ t € 5 i great Value 
t t ve ¢ ume! I 
ha 1 i I that issue ] by 
M t \\ ( ( ILimite It 1 very 
) \ i vexed quest f 
the eA hr NV ¢ mate 
¢ -© i t & yales <4 m- 
ire 19 I althoug tis we know 
\ t n f this review earlier the 
: 9 f \ j unt t Ivs 0 bales 
¢ t [ Vs 5 t ont the quantity 
rw Aust ind New Zealand bv buvers 
fro1 t { Sta Iq te tl] I wing Ch reat 
5 € sf has bee tne ve! restr t 
il \ an demand. Aft tw nparatively 
: gy which 2x ) 27 iles were bought 
Svdne ses have dw d A a littl ve! 
5900 D g the w ir 1909-10 buyers from thx 
U.S.A t i us § y ce ¢ f Australia and 
Ne f ver than 137,500 | Now, if their pur 
} ‘ s ‘ g the es seas mi ve take as a 
9 + n4 1 +i tal lirect from Aus- 
tra New 7 La he United State ly about 
27.4 t ess 110,0 ales %k the 
‘ 9g eal () irse, this ea tn trade 
1 } ( + ha ‘ this extra im + 








The following is a list of the London Colonial Wool Sales 
which commenced 

year :— 
Sale 


7 Number of Bales sold~ 
Date. Sale 


Pmpt. ToHome To Foreign 


May Selling Brokers, No May. Buyers. Buyers. Total. 
9.. Buxton, Ronald, and Cc. .1 De “ihens oe a pac a 
. RNR RME DO. cicoccecld oo cone BO occe BED ..., S00 
Du Croz, Doxat, and Co...1 . S00... 6... Ee 
John Hoare and Mo. ......1 a 3 ; : 
10.. Thomas and Cook ........1 6. 24 .2.. 4,500 .... 1,400 1.2. §,90 
Willans and Overbnry ....1 soo GOO owas 2'550 th e050 
1l.. Jacomb. Son, and Co. ....1 1. 25 cee reais 20 
H. Irwell and Co. ........1 .. ieee, ME cvne RAUB cans 
H. Schwartze and Co. ....1 ‘ ; : — 








THE SILK TRADE. 


During April {write 


Messrs Chabriéres, Morel and Co.. of 
yons, under date May 8th) the silk 











| 


d on Tuesday, May oth, being the third this | 
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prevailed on the Asiatic producing markets, as il! 
| enclosed quotations. 


torily, and a further increase in the productior 
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European silks have been rather nominal, and weak; 


is 
mi 


The rearings in Japan progr 


n is like 
lace. In Europe the crop will be late, and, judging 


of seed distributed so far, will probably be 








LEATHER, HID®, AND ALLIED TRADEs. 





(BY OUR OWN CORRESPONDENT.) 


market again stiffened at Thursday's | 


The hide 


auctions, and several classes of best ox hides advance. 

to 44d per Ib on the previous week’s quotations. O 
hand, calf skins were a shade weaker, but lambs we: 
firmer, pelts remaining stationary. Supplies of g 

in short supply, and it is very unlikely that we sh 
really important decline for some time. In foreig 
remains much about the same; prices of all g 
hides remain on a high plane, and British, Amer 
tinental tanners are all shouting in a chorus that 


resent conditions hardly pays. 
Curriers report business as improving; there 
nand for a cheap class of leather for uppers, 


supplying this in semi-chrome from India tanned 


done by machinery. 


good deal of kid is being sent across from the | 
and the Continent. 


S eniae ete 
I 


f rough kips, however, are very high, and 
ise figuring to show a profit, unless the bull f 


Min 
Glazed kid tanners are sel! 
prices; owing to the popularity of pater 
emand for glazed kid is hardly up to the ar 


1 


Patent and suéde leather 


yA 


selections continue to sell readily, and some of tl 


ducers must be doing very well in this direction. ( 


Shoulders and bellies are selling fairly well, a 


black finish is selling moderately well, but here 
ire said to bear no real proportion to the high 
naterial. The trade doing in sole leather is fair Alt 
a better inquiry from the manufacturers for 


iasses 


f butts and bends, in view of autumn r 


ire short, tanners are making very full prices for th 


le There is no falling off in the amount of 
to hand in the shoe section; the export side keeps 
busy, and it looks by the statistics already publish: 
ear will again top the record in export footwear 
ikers, bridle cutters, and fancy goods makers < t 
employed, whilst bag manufacturers are als f 





LCT speaking, trade ali round jis good, and 
bi ght 

he dema for hides (write Messrs Max Fra: 
f Havre, under date May oth) has been still rathe: 


here, and, on the whole, 


prices are, perhaps, slight 
Saladeros cows changed hands at und 


to be supposed S8ol4f to 81f. Drysalted Cearas fet hed 1 
salted Manaos have again been paid 7r1f. West | 

momentarily rather neglected. Dry Haities fetched ag 
Salted Mexico butchers from best shippers sold, t ti 


Sol4f, against 81f last price. 


Salted Monterr« 


tained 75'%4f, and Santiago de Cubas 7of-71f 

Sales: 12,700 hides, of which 2,000 Montevide . 
Ferrés cows, at private figures; 206 Paraguay ¢ 
it 72f; 1,360 drysalted Cearas, at r2ar'ol; 493 Salt * | 
it cif and 61f the rejected; 107 drysalted Arequ 
292 drysalted Chimbotes, at 1o4f; 107 ditto Eten, at 
iry Bolivians, at 122%f; 417 Punta Arenas, at | t 
250 salted Iquiques, at 82f; 489 dry Jeremies and ‘ 
1o6f: 1.250 Mexico butchers, at 80%f; 1,334 Monte 
>s14f; 600 salted Mexicos, at private prices; 700 = 


Cuba, at 7of-71f ; 


ade has been as quiet as 
du the previous months. The supplies of raw secured 
by manufacturers last autumn, in view fa normally active | 
spring season, have lasted more than was expe ted. In fact, 
although Lyons specialties have been relatively favoured, the 


exports of French silk goods during the first three months of 
1gtrt show a decrease of 25 per cent upon igto. Manufacturers 
have been unable to make up for the time lost in indecision 
after the false start of the so-called harem skirt: they had to 
content themselves with parcelled-out orders for hurried de] 
and they now lack indications as to the future. 
shuffling along; it has not yet recovered from the crisis of 1907. 
Moreover, that market is bewildered by short proposals made 


by Japanese importers; it is reported that several thousand 
bales of next crop have already been sold 


ivery, 


America keeps | 


| 


. ° tf. 
- Meantime, prices of | hindrance to the expansion of consumption which was *" 


699 drysalted Madagascars, at 


a 
8so Abyssinian kips and calves, at 93f ; and 2§0 -alg 


COFFEE. 
(FROM OUR CORRESPONDENT.) 

HAMBURG 
The futures market of coffee has had a quieter ae 
it has experienced for some time; prices fluctuated ; 
3; pf, and this evening show no change compart | 
week. There were the usual stimulating factors 
Brazilian receipts; predictions that they would not t ae 
expand until towards the middle of next month; 
the crop yield would not only be light, but als« eh {I 
beans, thereby further enhancing comparisons of quan! 
previous years. But the market seemed tired, it seem 
to throw off its artificiality, and not to be allowed af 
The result is stagnation, and any efforts to make a Dee! = 
with the rehabilitation of the natural, healthy basis > a | 
ing prices met with supporting orders. At the tim« aa 
writing the monthly April statistics had only bee oe 
digested. Closer examination did not seem to make them mo" | 
palatable for the bulls, and the deliveries to consumers |! di 
larly were another demonstration of the correctness al 
theory that the surplus of reserves of country dealers W' wee ‘. 

as attenuated as represented, and that high prices We" 
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essed a few years ago. Those in touch with the ruling in- 
rests at once proceeded to try and counteract the bad im- 
ression produced, and we have seen several very ingenious 
culations which prove to the satisfaction of their compilers 
that if this be taken into consideration, and it is remembered 
at, &c., the statistics are really quite satisfactory in every 
iy There was a good deal of the usual supporting during 


. week, to counteract the dribbling May tenders every day 
so far there are no indications of any remaining oversold 
litions in May Contracts Brazilian offers on shipping 


s have been very irregular, some houses lowering them a 


tle, others raising them slightly. Shipments from 


nt 
santos 


e been much more liberal than at this time in recent vears. 
ite which the stock there still exceeds 1,500,000 bags. 


e demand for spot coffee here has on some days been a little 








tter, on pthers as insignifi ant aS at anv time recently on 
average it is still a disappointment The news about the 
yp has been scarce this week, especially by cable; various 
ate advices by mail have given more in detail views the 
stance of which had already been known. As to the future, 
arkct looks to some extent to New York for guidance, as 
‘ hief seat gf the recent speculative movements. and if 
ious accounts are to be relied upon there is still much 

lation to be done there final values here May, Sa 

5334 September, 52's; December, so March, 5 

SUGAR. 
(FROM OUR CORRESPONDENT.) 

HAMBURG, May to 
Our last letter indicated a less depressed feeling in this article 
e time writing, and it was suggested that the Mav liqui- 


ugh its worst stage fi 


may have passed thr 
+ 


ers’ point of view. On Thursday there was some furthe1 
ession, but since then each day has chr ed a smal] 
very, with transactions increasing on the risé¢ ‘To-day we 
firm, with quotations 27} to 30 pf. higher for this 
1 124 to 15 better for next c1 p It is more than pr ybable 
it the severe liquidation of the pre us fortnight had bee 
ted in its effect by bear selling, and that th t n prices 
been much overdone. Intrinsic market conditions are 
ily not altered from what they were, sa ‘ ; ‘ 
ficial Germa Ay statistics show hat l g th 
h last year’s exports were nea doubled—1 30,466 t 
t 69,163 tons in 1910. The May tenders het e finding 
ly absorption, and, it is supposed, will be mostly shippe 





id. J | Java is still spreading, and last weel 
ise in Messrs Willet and Grav’'s estimate of the Cuba | 
h doubted in many quarters; at any rate, it scarcely f 
firmation in the weekly statistics. Messrs Guma and Mej 
make the receipts on thi land on April rath ex 
tons less than last year, and cables this week hav: 
eatedly emphasised heavy rains ma lis : Bette 
vs from New York has stimulated sentiment here The Eur 
in beet crop is now favoured by good weather, and n 
the increase in the total acreage will be f ’ rg 
larger, than anticipated. But that flue he 
f the old crop only to a quite minor degre: Anyway, 
narket opini here appears to be that sugar is i healt} 
it , and that the present price basi Ss reas i Yr} 
y local figures show an import of 28,720 t s, and sh 
ts of 18,020 tons during the week ended May 6th Th t 
10,700 tons larger, at 49,640 tons, against 51,580 tons last 
The heavy arrivals are claimed I i sold 
id, and to ly await shipping instructions. Closing values 
1 Marks per so kilos:—May, 10.6 ast week, 10.324 
gust, 10.7§ (10.45 October, 9.82'2 (9.70); December, 9.77! 
65); January-March, 9.90 (9.75 
rhe |] lon Produce Clearing House f that I 
500,000 bags 88 deg sugar and 1so0 t s granulated sugar 
re registered during the week. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘Postscript.”’ 
Mincing lane, May 12 
- SUGAR.—Quite asteady business was transacted with consumers 
this week, and with foreign supplies still reservedly held, a good 
deal of attention is given tc British makes. Prices in most cases 
appreciated to aslight extent. 
prevailed at times, but, as a rule, sellers adopted reserve, and with 
buyers fairly well to the fore, values hardened to a small extent for 
present crop. Cuban receipts came under general expectations, 
which naturally led to active buying, and developments in the 
American Statistical situation are watched very closely. Stocks of 
‘\ussian crystals become rather more abundant, both in Hamburg 
and Danzig, but, so far, the market has felt no inconvenience 
therefrom. Increased support was accorded grocery cane 
crystallised. Total visible supply amounts to 3,298,000 tons, as 
compared with 3,002,000 tons at same time last year. Home re- 
fined firm, and a good business was effected at 14d to 3d advance. 
Tate's No. 1 cubes sold, at 18s 744; No. 2, 18s 14d. Of pieces, 


mid to good yellow quoted 13s 9d to 14s 9d; whites, 15s to 16s; 
I crushed, 17s; Lyle’s No. 1 granulated, 17s; No. 2, 16s ; 
yellow crystals range from 14s 74d to 158, as to make. 


No. 





THE ECONOMIST. 


W.S.R., prompt, 14s ro4gd 


prompt, 14s 83d; R.A.V., May, 14s 74d; T.T.D 
A.S.P., D 


12s 44d, f.o.b., Danzig 
tone set in respecting German granulated 
| 12s 6d to 


JAVA Afloat. .cccccccecs 


’| demand at 


In the beet section irregularity | 
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with a fair trade passing 
S.and T., ditto, 14s ro4d, Meyers, 
, ready, 14s 84d; 
prompt, 14s 83d; C.Z.I 


FoREIGN REFINED.—Cubes dearer, 





ditto, 14s 83d; S.Z.G.,, 


7 
«Ze. BX.5 





November-December, 13s 104d; P.G.R., prompt, 1 is 84d; and 
Say’s, May-September, 16s, f.o.b. terms. Lebaudy’s fine grat 
lated, prompt, 15s 104d, f.ob., Paris. Russian crystals, ready, 


Alter being firm and dearer, a quieter 
Ready first marks 1 


August, ditto, 12s 


’ 


12s 7ed and 
12s od and 12s 63d; 


12s 63d; 


June 


July-August, 12s 74d to 12s gd and 12s 74d, 


| f.0.b., Hamburg. 





BEET.—Quite a good volume of business passed, but after 
advancing sharply, prices eased May sold. ros of ito 1 i and 
ros 6d ; August, 10s 69d to ros 94d and 10s 74d; O | em 
ber, gs 8d to gs 4d and gs 84d, f o.b., Hamburg 

CANE-GROWN ruled steady at public sales. 671 bags crystallise 

| Demerara mostly sold: fine, 16s 6d to 16s 9 low m 

15s 3d 780 bags Antigua: low to medium, 14s 6d to 1 

| bags Demerara syrups mostly sold: mid 13 rk 
to 10s 6d. 74 bags St Kitt’s, fine, 13s 6d. Priva 2 
crystallised Trinidad sold, 15s to 15s 9d; and $ bags D 
rara, 15S 

Imports and deliveries of raw sugar into London since January 
to May 6th, with stock at latter date :— 

1908 1909. 1910 1911 

Tons. Tons. Tons T 
Imported ............ 58,200 .. 66,950 .. 76,870 .. 80,760 
Delivered ........-.+- 59,)00 .. 59,290 .. 75,200 .. 76,950 
ee iwcaseccescesccce GRare co Bees ce Beaee os See 
MUG EIEhs cccccccccen SAGO «ne GRO se GEM. Cae 


wie «se 
tae. «cs See ae 
11/6 .. 10/732 .. 
1 quietly steady for proof kinds 
demand, and 


Cane, jaggery, per cwt.. a 


—y 
© 
wo 
° 
. 

x 

DO 


Beet, 88 %, f.o.b....... 
RUM.— Market re 
GLUCOSE in moderate 

American, spot, at ros 6d 
COFFEE A moderate ass¢ 


fully steady 


mained 


Sales n Engi.s i 


3rtment in auction met a go 
East India, Mysore 

Sos 6d; medium, 64s to 70s; peas, 65s 6d to 70s. Coorg, |! l, 

mid, 65s; small, 63s 6d e Naidoobatum, bold, 73s 


rates 


- 


as, O9QS. 


| small, 64s; peas, 7 Jamaica, low mid greenish, 64s €d to 
Costa Rica, good to tine bold colory, 73s 6d to 7 1 
smooth greenish, 68s to 68s 6d; low to good mid colory, 65s 6d 

! 70s 6d; small fair colory, 6d; peas, 62s to o4s. Gua i 
common to fair bold, 64s to 66s; small fair greenish, 645 j 
Salvador, low mid, 63s to 64s; peas, 65s 6d. Col i r 

| bold mixed greenish, 63s. Sumatra, Liberian, small fi y 

| 60s 6d; fine bold, 64s; peas, 65s. Java, Liberian, pe it 
62s. Mexican, low mid brown 63s to 64s; fi ry, 

| 61s 6d; peas, 65s. Futures quiet h an easier tendency. Ma 
sold, 50s to 49s 104d ; July, 48s 6d; Septem er, 478 1oed, 4 
478 74d, and 47s 3d; December, 46s 6d to 46s per 


Imports and deliveries of coffee into London since January Ist 


to May 6th, with stock at latter date :-— 
1908 1909 
Tons. Tons 
19,400 .. 14,970 .. 
5,900 .. 5,770 .. 


1910 
Tons ¥ 
Imported .......... 26,950 .. 16,67¢ 
Delivered (home use) 


NG nc ccseccacae 6,980 .. Sea e< 9,670 .. 8,700 
| Shem ccccccdcccee GO .« BAO .. AO « Bee 
SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee 


May 6. May 8. May 9 May 10, May 1l May 13 


LOS, 10 1OX 2H DW 2H1I Wi 20 10H 2 Dl 2 








.m.|p.m/|a&.m.p.m.a& mM. p.m &mM | p.m. a.m. p.m. a 

sdis sd sdisdisd sd'sd sd sd 
Pere 49 74.49 73/49102 49104 30 0 49 19 7119 9 49 74496 49 
iticccess 489 189490 490 490 489 489 489 48 74486 486 48 
September.. 47 9 47 7448 0 4710) 4710447104 47 6 47 74 47 + 17 +7 14 47 
December .. 46 6 46 4; 46 74 46 7446 7446 74.46 4446 44 16 3 10446 90 


1912. 


March...... 16 4446 4446 723466 166 466 4635 46 44 


Contracts for 37,250 bags Santos coffee registered during tue week 


COCOA.— Market quiet in the absence of public sales 
TEA.—Indian auctions this week totalled 28,544 pac! 
met with good general support, and although medium kinds ag 


showed some irregularity, very little change « irred in price 
compared with last sales. Pekoe, common to fair, reaised © 
to 10d; broken ditto, common to good, 7#d to Is Ifd range 
pekoe, common to good medium, 8}d to 11d; broken ange 
ditto, common to fine, 84d to 1s 34d, and Pekoe sou 1g, 
737d to gid per Ib Ceylon sales of 29,043 ye a ages 
experienced brisk competition at fully firm to occasionally Cearer 
prices. Common kinds were the strongest feature, a! d here and 
there marked a fractional advance on last sale's rates Pekoe 
common to medium, sold, 73d to 93d; broken pekoe, aitt , Sd to 
10d; orange pekoe, common to good medium, Bd to poe — 

to 117d; anc 


1s 14d; broken orange pekoe, common to good, 8d t argd | ; 
pekoe souchong, 74d to 8d per Ib. Java sales met a good deman 
at full rates. Pekoe medium changed hands at 5d to 5$d; 
broken, ditto, common to medium, 74d to Sid; orange pekoe, 
common to good medium, 8}d to 94d; fine, Is 1d 
pekoe, common to good medium, 8d to togd per lb 

RICE.— Market remained quietly steady. 5,000 tons, 
June, sold, 7s 74d, f.o.b., to eae 

TAPIOCA.—In auction 294 


S.Q., May- 


(00 ee 5,170 


broken orange 


ags flake, 290 bags medium pearl, 
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| and 356 seed pearl bought in. Private market dull. Singapore, 

June-August shipment, sellers, 2}d,c.f. and i. Singapore, medium 
pearl, June-July, 20s, ¢ f. andi. 

SAGO.—318 bags small retired. 

BLACK PEPPER opened easier, but improved later. June 
| delivery sold, 43d ; September, 43d; December, 434 ; March, 4¢ad | 

to 443d. Singapore, June-August shipment, done 43d to 494d; 
July-September, at 4,5;d; and August-October, 4d, c.f. andi. In | 
auction, 24 bags Tellicherry and 193 bags Singapore retired | 
| WHITE PEPPER steadier, after being weaker. August delivery | 
| sold 6394. Singapore, May-June shipment, sellers, 6jgd; June- 
| August, 63d, c.f. and i. At public sale, 139 bags Singapore sold | 
| (without reserve), at 69d. 10 cases fine ditto, 100 bags Siam, and 

8 bags Ceylon retired 

CLOVES quiet at about previous prices. Zanzibar, June- 
August delivery, buyers, 73d; August-October shipment, 53d ; 
| September-November, 58d, c.f. andi. In auction, 6 cases Penang 
| offered, and a few sold (without reserve) at 114d. | 

NUTMEGS ruled steady in auction. 108 packages, West India, 
offered and sold : 72’s, 7d; 83's, 5$d; 86's, 6d ; 89's, 54d to 53d; 














go's, 54d ; 103's, 5d to 54d; 111's, 5d to 54d; 116’s, 5¢d; 124’s, 
| 54d. 73 boxes Eastern bought in. Mace went steadily. 60 
packages West India sold at 2s 2d to 2s 4d; broken, 2s to 2s 1d 

20 cases Eastern retired. 6 cases ditto (without reserve) sold at 
2s 4d. 
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GINGER.—At public sale Cochin tended easier. 554 bags Cox 


mostly sold, good to fine washed rough, 35s 6d to 33s, 
Japan and 1o barrels Jamaica bought in. 
PIMENTO.—93 bags catalogued and retired. 
CAPSICUMS.— 40 bales Eastern and ior bales Mombassa 
drawn. 67 bales (without reserve) sold, cherry, 38s 
CHILLIES.—1o bags retired. 
CASSIA VERA.—2o bales bought in. 
CASSIA LIGNEA.—50 boxes selected retired. 


JUTE.—A good demand was again met with con 
reserve, and rates further advanced all round. Native first 1 
spot and afloat, sold, £25 15s to £26 5s; ditto May-June, 
to {26 10s; red Sikadar Naraingunge No. 2, spot, 7 
natives, August, without guarantee, {25 to £25 5s; Se} 
ditto, £24 5s to £24 7s 6d; guaranteed and withou: at {2 


to {24 12s 6d; and September-October, {22 10s to {23 


August guaranteed, sold, 26. Old crop, May-June, \ 
£27 5%. 

HEMP.—Manila kinds were dealt in slowly at about late 
sellers refraining from pressing. F.C., June-August, 
{1g tos; G.S., ditto sold, £18 15s. New Zealand ruled 
Fair, June-August, quoted f/19 15s. Italian firm, and 
prompt, sold, £46 tos, c and f. 


,29, new 


4 


[May 13, 1911. 





PREMIER OIL & PIPE LINE COMPANY, 


In issuing a notice calling an Extraordinary General Meeting of the Premier Oil and Pipe 
Line Company, Limited, to be held on May 1g, at Salisbury House, London, when a proposal 


LIMITED. 
| 
| 


will be made to increase the Capital of the Company to £1,000,000, the Secretary of the Company 


|has sent the following circular to Shareholders: 


Dear Si: r Madam) In enclosing formal notice of an Extra- 


| ordinary General Meeting, the Directors take the opportunity of 


for recommending the proposals referred to. 
The accounts for the period ending 3lst March last are in course 


| of preparation, and when these have been audited, the report of 
| the Directors will be issued, together with announcement of the 
}| balance div dend f vear, which will be submitted at the 
General Meeting of the Company to be convened in the usual way. 
Your Company possesses five wells in a producing stage, with an 
|| utput of about 200 to 250 tons daily. This production is expected 
| t be increased very shortly, when some of the four wells which 
}are now in course of drilling have reached the oil strata. In 
| additi these wells the Company holds approximately 60 acres 
Mf oliferous land in the best part of the Tustanowice district, so 


} 1 1 . s 
| that the prospects or the indertaking are very satistactory,. if con- 
i 

| 


Through the considerable interests of vour Directors in the 






friumph Oi] and Transport Company, Limited, a favourable oppor- 
tunity offers of acquiring the valuable properties owned by that 
Company upon advantageous terms, the advantages being the 
; acquisition of a large number (12) of producing wells 


, an equal 
|} number (12) of wells in the course of sinking. and an extensive 
| acreage—amounting to approximately 7,000 acres, with rights of 
g 

| select n over about 80 000 further acres 


| of virgin oliferous land, 
| which should further 


assure the permanent stability of your Com- 
| pany. From the synopsis of the report by Professor Grzybowski, 
Head of the Cracow University, enclosed herewith (the full] copy 
| hs } f ' 
| of which can be inspected at the Office of the Company by Share- 
} rs) it will be see1 t} t cing 5 } l ’ 
holders) it will n that, taking the present output of the 12 


| producing wells alone of the Triumph Company 


, the estimate of 


onservative basis—is at the rate of £150,000 
per annum ; whilst the Company has 12 shafts in « vurse of drilling, 


| some of which are expected to reach the producing stage almost 

| immediately. 

| The price at which it is proposed to acquire the properties is 

£590,000 payable as to £425,000 in fully paid shares in the Premier 

| Oil and Pipe Line Company, Limited, and as to £165,000 in cash. 
To provide this latter amount and an additional £33,000 for working 


capital, it is proposed to issue for cash subscription 198,000 shares 
in the Company. 


nett profits—upon a « 


The Directors have already received guarantees 
for the whole of these shares, but they propose to offer them in the 
first instance at par, £1 per share, to Shareholders in the Company 
at the rate of three shares for every five shares now held in the 





Premier Oil and Pipe Line Company, Limited. Any sha: 
applied for by the shareholders will be taken by thi 
The vendor Company pays the expenses of the guarant: 
will not exceed five per cent. on the amount guaranteed. 
In the opinion of your Directors the acquisition of tl 
upon a 25 per cent. paying basis on the present product 
apart from the profits anticipated to be secured from t! 
progress and the working of the enormous extent of virg 
to be acquired, would place the Company in an 11) 
position, and practically assure its future prosperity. 
Under the new scheme the total authorised capitalisat 


Company will be £1,000,000 (£953,000 issued). From ' 


; ; ‘ ¢ £900 000 
combined production from 17 wells a yearly income of #2 000 


may be expected, but which should be early augmented 
16 wells now sinking, coming into operation. 

In regard also to the reserve areas of oliferous land a 
to, their enormous potentialities should not be over! 
your Board consider that too much importance cannot be 
to this latter factor. One of the districts—Perehinsk 
upon by a well-known expert, and where the Vendor 
holds a very large area, is considered likely to prov 
most important Oilfields in the world. The oil strata! 
to be reached at a depth of between 400 and 500 metres 
with 1,000 to 1,400 metres in the Boryslaw-Tustanow 
which means a considerable saving in Capital expe! 
working expenses. 

The contract to be taken over in this district compr 
of about 3,000 acres (an area equal to the whole of ' 


Tustanowice Oilfields) on extremely favourable terms, the i 


being only 8 per cent. as compared with 18 per cent. 
cent. in other districts. The contract also carries with 
rights of selection of about a further 80,000 acres 1) 
district, so that it will be seen that this field alo 
practically unlimited possibilities of development and \ 
increasing revenue. 

Should you not be able to attend the meeting in perso! 
you will kindly sign the enclosed form of Proxy and ret 


the addressed envelope herewith, so that I receive it not late! 


48 hours before the meeting.—By Order of the Board, 
F. S. KEANE, Se 
9 Bishopsgate, London, E.C., 
Dated this 10th day of May, 1911. 





Subject to the passing of the necessary resolutions at the meeting all shares dealt in before 


22nd inst. will carry the right to apply for the new shares. 
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| SHELLAC firm, and a moderate trade was effected. In auction, | 5s 3d; dark to light brown, 4s 3d to 4s 83d; black specky, 3s 74 
: ro8 cases orange, without reserve, sold, 72s to 76s for broken to |! to 3s 11d. Para unsettled. Fine hard spot and near quoted | 
: eood seconds. For future delivery the market ruled dearer, but | 4s ro¢d ; July-August, sold, 5s 1d t Ss, 5S 1d and 4s 11 soft | 
} he : . . ; Ral} | 1a | 
} : became quieter. T.N., May, sold, 73s to 74s and 73s; October, | fine, scarce, and May-June quoted 4s tod. Ball, June-July, sold, | 
| : \| -=5: and December, 78s 6d. | 3s rod to 3s 104d and 3s o§d. Plantation, May-June, sold, 5s 1d | 
| ' ‘GAMBIER dull. Cases, June-July, quoted 29s 6d. to 5s 14d; July-September, 5s to 4s rod and 4s 11d; and October i 
l} ; | GOPRA, after advancing sharply, with few sellers, a quiet and | December, 4s 84d to 4s 9d and 4s 8d. 1] 
1} : | senerally weaker tone became apparent. Ceylon, May-June, SKINS (TanNeED E.1. SHEEP).—A liberal assortment was brough | 
|| : Hamburg, sold, £25 tos; and Malabar quoted {25 17s6d. F.M., | forward at public sale this week before a fair attendance of buyers | 
\| 3 '| Straits, to Marseilles, £22 12s 6d; F.M.S., £23 5s; and Manila | and good competition was experienced. Bombay tannages were 
; id {22 78 6d. Java net terms done {23 12s 6d to £23 7s 6d. well competed for, and realised steady rates. Madras skins met i 
| i Th ] : . : 1 | ; i} 
1} ; INDIA-RUBBER —Some 400 tons plantation offerec in auction | an active demand, well-grained parcels of good tannage being | 
; -ountered a steady demand, and compared with last sales; still extremely scarce, and very high pr wert tained for ] 
| || prices ruled slightly dearer. Straits smoked sheet, sold, 4s 7$d to | suitable lots. Heavy weights of middle-class a ary tan- | 
; sad: unsmoked, 4s 6d to 5s 24d ; palish to fine pale crepe, | nages displayed occasional weakness. Some k vere | 
| | is rozd to 58 39d; dark to light brown, 4s 13d to 4s 73d; thick | withdrawn from sale i 
| ‘dark, 3s 83d to 3s gid. Ceylon smoked sheet, sold, 5s 2d ; (Continued on page 1052.) } 
nsmoked ditto, 4s 7d to 5s 1d; fair to fine pale crepe, 5s to ! _ 
} 
| | ep ye Z rs ee ee Ye ' : f -~ } 
i} i > et ee re | “ 
} | Commercial Times.—Weeklp Price Current. i 
| i 
} 1 The prices in the following list are revised with the assistance of an eminent firm in each department. 
i] ee a : 2 ; . doc os | 
. j LONDON, Fripay. | DRUGS—(Con.) s ds 4d Iron, per ee 2:1 €28 eo ac, perewt.(Con.) sd : Al LOCA i 
| spRoWROOT-pert> s do s a | Opium ...:. 14 0 19 0) Bars, Welsh Ports... 61 sutton,sorts,gd. to fn. 7§ 1k 
b ARROW ms OT ve ® 0 : 9 33) Rhbrb., China, frtofin 0 9 1 9 Staffordshire Bars, _ Low to medium p 
1 : — sini "1 4 1 6| Senna pods ssvsave~ @ 0 6 _ Birkenhead 6 10 Calcutta Rupees TAR—S | 
| Matel ...... ** 0 8 0 O| DYE STUFFS, &.— ee aes 2 cae . a 
} ; 1} CocoOA—duty 1d p. Ib Galls, China ..percwt 50 0 0 0 vops, Birkenhead 7 Bengal—Surdah, | i - . i 
Ht : i 5 sod wall tone, | Japan rsa nom Nailrods, Lond m.. 00 O09 Cossimbuzar 1] 1 3 TI \ t i 
} : j er cwt weceeee DD O 57 O | Safflower, Bengal .... nom Rails, ~~ f.0.0 4 a Be ngal Gonatea AU 4 3 ’ Ml . ? 
| z | Superior .....-.--. 58 0 62 0O| Turmeric, Bengal .... 22 6 0 0 D — beng “ 42 + Me thee i hina—Tsatlee, Supr. 0 0 0 Q | 2 
; ada sss""""" 49 0 84 0 | Madras, finger 2% 6 31 Do Mdlebro., f.0.b. Sit Psatlee io Oe le ol | 
i i Africa.......... 48 0 50 O| Gambier, block ...... 22 0 0 rte oa 47 44 Blue Elephant m2 ae eh 4 : . 
} 3 Thome weeeeee O O O O | Cutch, ord. to fair.... 27 0 56 0 oned , -- oe Taysaam K hing 9 ll Pe . p ee 
| . n, plantation .. 62 0 8 6 | pyEWoops— & s @ 8 | ead =< - ; ‘pis p ton 13.7/¢ I oon 9 5 14 Ca i 
j ; waguil . 55 0 63 0 | Brazil per ton 1010 12 Foreigi prompt LW j casted M Seer ( 3 sh 
; Bahia, fair to fine.... S20 4 C | Pustic, Jamaica...... 5 0 5 5 Quicksilver, per bottle, — Japan... 14 Hy a 
} 3 /FFEE—duty 14d ay 4 Cuba .. ? 0 ) first hands 9 Ital Raw. fr. Milan 1 } at 44 | 
\ 3 1 nsm&lowmid. 0 0 0 0 Lima Wood 9 0 11 Spelter, O.B., prompt 2463 Organz Mid. togd , « Hy 6 | 
i ‘ | Middling to fine.... 0 0 © 0 | Logwood,Campeachy 7 0 O 0 Tin, English ingots ..193 0 194 Trams, Milan, 3 thirds Good te ; 
} . 1! Peaberry 00 00 Honduras > oe & FF Do do hars 194 198 _ sas I fi 
i : | E. India fineord.gd.md.62 0 75 0| Jamaica 5 0 Straits. cash 19 1 SPICES—Pepper, white—per Brok | 5] 
} | Do good to fine.... 81 0 88 6 Red Sanders 5 10 ) Tin-plates, per box— Penang 64 I . j j 
| 1} Mocha, long berry .. 73 0 76 0 | Sapang Ceylon , 710 O 0 Coke, LO. , Singapore, fairWhite 66 Broken Pek 
e |} | Do short berry 80 0100 0| ELEPHANTS’ TEETH—per ewt. Zine, Belgian Sheet 2 Black Singapore 4404 Fair to g 4 | 
| J i, al. tofn. ord on : S ¥ | Soft, 50lb & upwards 0 0 0 Antimony, Regulus 5 p . ite Sian 
|} Greenish - 8 0 75 UlRF er ton, c.i Pe £8 — iment <A st 74 
il {| ry 80 0120 O| Riga gRe ME 1g ef OWLS —Fish— me} Cint 1 5  Pekoe 8 ! 
i] ta Rica,ord.tomid. 60 0 70 0 Pernan D "3910 40 Sperm, crude, p. tun oe 4 Do 2nd 4 1 4 ( R Hi 
y 1] Good to fine 72 0 87 6] Petrs Biteky 51 0 811 Whak 2 D 813 |{ , 
} t American, ed. > om wane oe ae > 4th 5 i2 Pek F 
| i i. to low mid... 60 0 64 0 F RUIT—N EW Chi} 24 <1 ( 7 ’ 
j Mid. to fine 65 0 72 0 | Currants, duty 2s— s d 8 d nom Cassia Lignea 43 44 M o4 
xy descriptions... 60 0 62 0| Amalias....percwt 29 0 Sl nom Cloves—Za , ¢ | 
\ - . 7 ¢ 99 Patras x 0 & ] af Per 1 4 ‘ 
| | Vera Paz . 70 0 122 Vosti 2 OQ AE : “ t I j 
i} ian, ordinary. 0 0 0 DN targa 33 mm O Ginger—| \s 
i} Dogdordtolowmd 60 0 64 ¢ eulf 3 0 3S Cock IMBE} H 
{| _ Do mid. to fine 65 0 70 0| Provincial = a ¢ I “ 426 4 \ ‘ i 
if Santos,gd.av.c.&f.terms 55 6 Sere, apes 30 ~~ , Do w a 2s : H 1 
i atural, bags ae VU £0 ser rit | 
{| CHEMICALS— aisins, duty 7s per cwt— we ; : : 
} \ tri per Ib. 1 34 1 3y Ral ed ow oes . 7 0 32 ’ s. , : 1) | 
| } Nit cooee O 2 u 24 Selected, med. togd. 40 44 0 Mace Y ] 2 DD 
\| i x net ese 0 28 U 3 Fine and choice 48 0 55 Nut } ¢ oO 
1 i , English .. 1 2 1 24) Old 5 0 3 ‘ i ao y s 7 : ; 
| .: en --- 1 O08 1 13 Muscatel, layers.... 0 0 0 0 64 0 6% Chillies vt 44 4 In 4 
| }} 4 mp -.perten © 2 2 Cluster 00 00 \ 
1] Do ground -. 615 O Olga, N pet SPIRITS—R f “YY 
} : 4 ‘ Suitanas— N\ew— D cS I ¢ W d— 
j j \ ila, carb., p Ib 1) aR 0 3 Common a5 0 § 0 nom Jau \. £a . i 
|| |] Muriate, White .... 28 6 31 6] Medinm to good.... 52 0 56 0 oe O.P. 2 ‘ ad . . i 
1} Sulphate 1310 14 0 Fine to choice 58 0 60 0 ) Fit k 4 i} 
| \ imp, perton 20 0 20 10 Old 34 32 Den ] Pp 145, It 
i) | Powder per ton 11 0 11 10 Do fine 40 4 Leew » proof 1 Le : 
. i} Ash ae % perewt 35 0 36 0 | Oranges, Val. selected 18 4 : I { Ma s 7 ( | 
) i} bested do ’ one mite " 9 ordinary 12 ¢ 15 > , ; ‘ ~ ’ i 
| i}! ng powdr. p.ct. 5/10 o/ 49/0 Malaga 0 Brandy ty 1 1 per } ‘ ) 

i 1 ix rystals ewt 16 O Q Q Naples > PI VISION \ l - . 
0 |) 1] powder 17 0 0 0} Lemons, P 0, pce 7 *ROVISTONS— . per ga 
UU | | Tartar, Crystal 93 0 94 0 L ~ pear wy snbuteds as 0 Butter—Austrin.finst. 94 “ ; p p 1} 

| | Db wader 9 0 9% O Messina #2 4 g 6 . Canadian, finest « = T) ss i} 
1 De G powder .. 9% 0 9 6 Maleen. ¢ “es ; , A ) Irish creameri I “ er. | . 
} or” perlb 3 3) 3 6 | Nuts Barcelona,p.bg. 32 0 35 0 Dutch creameries : 04 New ¥ 4 
| i} lry peroz 0 6 O 64 aie : - Argentine n Oi. 
ad |} Nitrate of Soda, p.ton 9/17/6 10/50 | HEMP—per ton- £8 £8) Russian 7 9 3 rOBAC 
a ij P hrmt. prib 0 3% 0 0 St. Petersburg, layer 51 10 Normandy .. 7 i 1) ; | 
4 || ate, net .. 3 0f20 0 | Manila, fr. curnt. spt. 19 10 0 | Danish 109 lie | 
i ite, English.. 0 64 0 0 | N. Zealand, spot, fair 20 10 v Brittny, rolls, dz. Ib 11 - 1 if 
ed | i} Foreign 2 + 4 0 5 |\JUTE, Native firsts, Bacon,sngd.—Wtrfrd. 61 7 Corn spirits, pf pd ) Vi ; 
| i & ate per ton 10/10/0 11/0/0 for shpt. May-June 2700 0 Limerick ¢ Spirits, f Ex 1 rin | 
d| is \ “ perlb O 4 0 44 Coir yarn, good to fine 20 25 0 Continental : 54 é Ma spirit lu l Sr ly 
: \\ | Sal-A niac, pr.cwt 40/0/0 42/0/0 Common to fair 12 0 18 O Canadian 4 é German spirits K 1} 
eee | , 5 Bicarb., per ton £5150 600 | HIDES—per lb— sdsd American ? SALTPETRE— ‘ 1] 
the | 1} tals,ex ship. p.tu£2/150 30/0 | Salted Australian .... 0 53 6q Hams—trish ) ye Bengal, per ewt 19 - 1} 
1 | a ikall eeee 10100 ca. West Indian ; 0 5 ) 7 a $4 7 English refined 24 2 ( | 
ted | t ‘ 0:/10/0 10/5, Cape wecee O 48 O 65 merican 4 7 . etc 3 ) i 
5 te lead. ton€25 10 26 0) Licbon 7 9 >} Lard—Irish bladders. 4 58 = uLS-—M.-0-P. per cw Park aot 
ng Bi white £24 0 24 5 Oporto 0 64 0 6 Do keg ae ce rs Ja 1 
ao i : s Ue ena do Dry & Drysalted Cape 0 6 0] —o if pals 4 4 Sydney e £ ‘ L i ] ' 
5 | . toward and Sons o » P © half-barrels = : av 4 ( ii 
] | zvials ...... O11 0! Central American’: 0 of 0 124 Pork—per 8 Ibs :¢) 2. 1 "20,0 B 1] 
1} . Ad ‘ at Americ: v 6 le . : : fomba } 9 > s if 
wey | ; “ 0104 011 Buffaloes, Singapore , a “3 Beef—American,prélb 2 4 4 Bom . ’ aa : Ge i} 
in Manfactrs. 0 75 0 0 Penang 0 35 0 38 Scotch 4 4 6 SUGAR—per ewt. duty a i] 
, | p i hand 0 64 0 6 2 | 5 0107 Chees Edam 8 64 per nt. polarisat Hav 4 i} 
ial i S et *pper, p.tn 20/0 0 21/100 Market Hides, English Canadian 62 66 Brit W hi lia syrups 10 I> | 
j F cues © es Ox, Mlbsandover.. 0 54 0 5% Gouda 4 66 Crystallised vi 
¢ ;* Flour ...... 610 615 50/89 Ibs 55 0 5 a ws 5 Surinam, crystals Greek | 
ee i R 65 610 ‘Ow ull 5h i Penang, Gr. and white 0 j 
. i\ 1, hinese, p.1b0 000 Cows . = ares ) Native ; via if 
J i sh : 27 0 0 HOPS—English, 19105150 7,50 , 9 Jagvery, Cane ¢ rURPNTINI | 
- 1909 ...........0+0.. 5/15/0 6/6/0 hae a a oe Mates 
D per OHINEAL ...... 09 10] OM... "". 360 800 etre een ones, OD ee sass ses WOOL—I 
j} COTTON— Foreign, 1910 ...... 4150 7100, “Ya 5 “Berdne .. 7 Fleeces 8. Dn. Hggs,4 t I 
\} ; ha’ stern, cif... 0 74 0 0 INDIA-RUBBER—Ib— Hungarian ........ 6 6 7 9 Java afloat »; F Do 1 
I bl . ao “Be st,perton 17 0 0 O° Para, fine, hard, spot 4 84 0 0 Danish 7696 a iba, ¢ on l 0 Kent fi i 
1 F . i DIGO—per Ib— Egy ptiat » 0 EFINED nlon— th ~D i} 
5 ke fine F.T.,p.cwt 50 0 75 0 —_ ; i ; . Vi K oe. wg ae Ar Yell — ( oa l .. 0 - , j | 
Bia wood to fine.. 4 0 36 0/ "NEL ine ....... 3.§ 4 0) Moroccos .......... 0 0 0 0| Cubes, No.1 74 —- ah 
S = || 1, China, star.. 70 0 80 0 M ‘a LV a Se ae . soaps Do No.2 { Le é ; a 
; 1 ; 1 Peru ..perlb 7 6 7 8 I a. OFG. V 10.00 BOUE RICE—Rangoon, open Granulated 1 Lolo - om 
m it ¢ vi sow to goodordinary 2 2 2 8 her omen 79 829 tran ; \ s } 
» ii ' . : ws 2 oe ee Madras, dry leaf,good 2 0 2 4 chtr,new crop,p.cwt 7 Sa ae Crystals, whit ) = : | 
; k,Calisaya Nat.flat 0 7 1 0);°" Do low tc odd o 1 9 110 Meulmein. . 8 14 8 3 Pieces 4 9 ; t s ie | 
laps "i l. &. renwd.Cn. 0 2 O Olg Oo lw Oe. .. : ’ ' Necranzie 0 ) Preacle ? 6 6 s ve - 7 Sf SI 
. i! Do : Kurpah, ¢d.mid.togd. 2 0 2 4 - 9 8 rom . Gre A 1} 
sti lo. Red 0 14 0 5 Soe t id 10 110 Bassein ' 7 8 CrusHEep— wen ; + a 
| Car w, China ....180 0 0 0 oe ove Saigon, c.f.&i. .. 73 8 Dutch, prompt 4 44 %N.S.W ‘ Bey 
ul |} Japan, refined...... 1 9 119 | LEATHER—per lb— Garden Siam 6 O° O 6 | Zacaten weceent 3 6913108 ., areas ts 2 1 % 
| ( lamoms, Ceylon.. 19 3 6} English butts&bends1 5 2 4 Field Siam «7 Bae e French L: maven Mi sy-Sent. 15 74 8. Aus., Greas +. — e ; 
i} ntharides ....perlb 0 9 2 0 Foreign do do 1 0 1 8 Rice Meal, ton, ex ship— French c1 ystals, f.0.b 7 1om 7 NZ - ee ,1, 1 oO 
toro . . coseeee O SE O 44 Dressing Hides --- 12 18 Spot veeee- 100 0 0 0 German Gran., ready 12 6 0 — ‘s a am) 4 i 
}j Gum Be nimn. Sum, yo —. Ki ; : 1 : Forward --e-» 9 6 O O | Pronch Cubes,f.o.b., May-Sep. 16 an , , 1 
j seconds ..perewt 5/0/00 80/0 ustralian Sides .. 1 uN a ( % an Cubes, fine, — 7 > “ad “¢ 
| Olibanum, drops ..17 6 62 6| American Sides ...: 010 1 1 | ROSEN—Amer., com. 17 9 9 0 Germin Coe le ig 74 0 ee om 0 & 
pees 55 0340 0 English Shoulders.. 0 9 1 4 Fine neta es aie a sR -German. £.0.1 : _ : ; . a 
| Upeeacuanha ..../1'] 8 0 8 6| English Bellies .... 0 53 0 10) SAGO—Peari, percwt 14 0 18 6 BEET- ae as veaag < ; 2 | 
Meck cy cgagccetess gt 2 .110| METALS—B. Copper 2 s £ 3 Sago flour.. ee ; 1 %13 
him Dod, China ..oz 20 0 65 0| Eng., Tough, perton 57 5 5715 SHELLAC—per cwt— TALLOW —per cw: se 3 11 2 
the er ~ -perlb 40 4 6 Best selected: ...... 57 5 57 15.| Orange, first marks .. 80 0 100 ° A — un — 2S : waa 3} Sa 
5 llseec » f econ air to fine 2 0 30 oO ec JS i ) . - 
Peppermint 6.1 49 410 Ds asteasdes .68 0 0 0 _ 5 n 1, fair to fin a ; ° Teun Ile. eee 68 0 9% 01 
vi 1G. 14 0 0 0’ Standard ...... cash 5311/3 0 0 Garnet AC .......... 6 vee 
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London Stock Markets Price Current. 


$$ 





BRITISH FUNDS, &c. 


Aly 


“Diy Due. 4 — 


Quarteriy Ugnouia , red. 1983... 


oor sect June l.. 
uy, red. Ie a basussedhden 
xchear. i *4911- is. 
BOG, BNO dicennsccsens 


Do ‘ 
Jan. July.. Guar. irish Land 23% . 


1 Oct... Do Bon s, 1913 
ar. Sept.. Egypt. Govt. Gtd. 37 


col. Rly., 1910 } by Im 


April Oct.. Greek Guar., 1898, 24° c 


4 Nov.. Transvaal Govt. 3) Stk 
Feb. A 


Jne. Dec. . 


Pres Am. Free of Stamp 
t 


5'577,¢11 Metrop. Con., 1929 ...... 


"30 "600 « Corp. of Loncon Debe. 


Amir, 


og. Turkish Gtd. 4%, 1 


Do 8tock 3% red. 1947 
Do Stock 24%, red. 192¢ 





| COLONIAL & PROVINCIAL | “FOREIGN ‘ aan 
| GOVT. SECURITIES.—Con. TOCKS, & a 
E pe ae _ 


ie! 50,252\Jne. & Dec\Cape Ins., 1983 4 {105 . 
3 198 jue. & Det Do Ins.Stk 83 4/102 3 
566 Do Cons. Ina. 4 
Gave Con. Ins. 34 100 


Ceylon Inscbd 4 107” af 
Inscribed 3 | 85 & |Jne Dec April, Oct. | Do 


ay Nv Nne till 1916 Do Loan ‘06 5 104 
© Jan Jly Nne till 1919| Do Ln. ‘06-9 441 
105 e106 Feb Au. Pur orDraw Salvador(Rep. 


plOct August 
Insc. Sh 64 2 Jly. April, Oct. 

4 9° ay, 
Do tascribed 3s i y; 


RAILWAYS.—Con. 


« MAPRRENCE Seanss 
Drvipanps Oontinas 
oP BACH Sura 


AND Stocks, wigg 
(Russian, | ? on Tas PRovits 
Purchase | Do 1869 . 
~ 4-4 Jan. & July DoOona. ni’ 
Bonds L. 


y. Jan. & July! Do do It 4 
wa Jan. & Ju « 





Convertible, 1899. 7 


3% Local Loans Stk. 1912 94 ih O04 9 0 Convertible 1st 
Pref., 1 


April Oct. .| Janada Gv. Intr- | Gar. 


Jamaica Insc. 4 204 6 
Maurits.In.1937 4,1(¢ 6 } 





me. 1106 8 } 
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PEE I EE Dak ROR A ETE LILO AOE sot AN 


reat aot 

Great t., ‘on. ‘Pref... . 
Gt. Northern Perp. Prt. 
\Gt. Western Con. Prot 
ne. & York. Con a 


B. & 8. C. 
| 6927’ s08 Lond., Chat. 
869,532 Do dnd Pr “a 
| «3,080,620 London & N. We patern.. 
:990 London & 8.-Western 
varie London, Tilbury, &&, 
1,558 Met ropolitan Pref. 


Do Cons. Insc 4 | 
Do Inscribed 
aa 1941 


. Mauritius 3 Stock, 1940 at 


\8.PauloProvof 6 100 2 | | 
ServianUnfd.4 2 91 
Spanish4/Bde4 944 A 
Swedish, _ 34 94 96 


e 
et 


n 


.. Bank of England Stock 252 56 Gt 
. India Btock 3% Fed. 1931) »6 962 


Ans Purchase 
Fb Ang Nne till 1920) Do Bonds... 


, 3 3p 45) 12103 3 
Do RB pee Papr. HLS 65 yN. Zealnd. 1818 6 \103 S Jne Dec Nne till 1920) Do Ln, 1908 41 oi 


eee 


CORPORATION STOCKS. 


United Kingdom.) 


~e 


Duty. 
220 Metrop. WaterBd., B,1934 


3,476, Do3Z Btock 1942...... 
427, Do 24% 1919-49 ........ 


eos: 


Do Insc. Btk. 4 10 ot Pi Ap! Oct, September | Turkish 

O hybte 4 99 100 | 
Rs. E.T. 34 = gl | 
De Lan (1902 3 


Do Ln., 1908 : 83 84 


Do Assented Ex. Pr 
55, 980, 791\Midland Perp. 
5,850,196 most Bri, 
o EB. and G. Pref 
$300,000 Do Pref. 1875 .. 
1,081,183; Do Con. Pref. 1892.. 
a6, 071,227 pore Eaetern, Prof { 
700,000 N. London Pref c 


Jan Jiy June, 
eat Pur oe 


Quee ie. Ta 8 2 | 


Do Ins., 1924 : 
Do Ins.1924-30 Bi 97 


oe 
> 


*"grerly. ayr P un Pr Uraguay Bés. % a 74 
tP un Pr DoCons.. 
‘Deserta Venesueia 


, , 
2 + PEW nuni- 





561,694 London County, 1920 .. 2 72 


Do 
Do Cons. Stock 


, Deb. cheek. 1927-67 . 
Deb. Btoc 7. Pt saseos 
Be! ay 1938 


Birmingham Co orp 1946. 
60 Blackburn Red. 1930 
52,596 Bradford, 1945 naman 
$45,642 Brighton Cor. Red. 1946 

Bristol, 1920-60. oe 

Do 1925-68 a amanda 
Cardiff Stock, 1935... 
Cro nn Corp. 1940 60 . 
Derby, 1920-50 ......+++- 
Glasgow, 1925-40 ........ 
Hastings, 1915- 54 joan 
Hudderstie id, 1920 4, 
Hull Cort Bt 


poe puop poppe ppupg ge 
on oMmMon ro 


Do In. 1922-47 3 en, shire © 
Ss. Aus tralia, 


Ins. 1916-36 4 1! 


89% 9} 5,8 ts 9 


* 34% interest after 1910. 
+ 59% interest after 1918. 


(Covpons PaYABLB ABROAD.) 


PPD eee eee 


, ey 80, Vale Pref. Stoc 

Do after 1916 3 

i Inp'an Rattwars 

1,500,000! Assam- Bengal 

g | 3,000,000 Bengal & N.-West, Ltd 
} _ $00,000 Bengal Dooars, L ; 

3,000,000 Bengal Nagpur, L., 


+a eurph 18 pro fit 


5000, 000! Burm: 


Anst.SilverRt 5 


m Re 
<a “a! 
Zz 


Dolns.1937-67 34 95 § 
Tasmania,1911 4 1C1 . 
Do Ins.1920-40 34 97 $ 
Do Ins.1920-40 ¢ 100 

[Trinidad Ins. 
Victoria Loan 


“eee 
eeee 


Dutch Ote.ex. | 
12 guilders 24 
DoCertsofIns.3 
French Rates 5 
eee: .Lo : 


——¥ Rutes a 10 i 24! 
3% 


Jmballa and K 
41,914 Rastera Benes 
936 Do's’ 


348,666 Do Debeature ‘st 
anton E. Indian Ann. A 1953 9 
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EL A CGT EOS te BE ie Abs TN EOL EL EE LET A CAN Ne te 


“ree ee 
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Do Ins. 1921-6 


o 


U8. Ln., 1925 4 (115 20 | 


. 
cE 
are 


- 


cane anea es 
e620 6&2 6.5 6 





Leeds Carp. Btock, i987 or 07 


Do do 


ester, 1934 . . - 3 






Poster Red., 1981. 
astie , red., 1936... 
igham Corp. Stk.. 


Gt Gt OH 
a 


Cn One 


th Red. 1942 .... 
Portamouth Corp., 1924-7 
Readir eC rp Stock.... 
Stockton, 1938 .......... 






CH OO 


is e oo 


Swansea Corp. Stoc 
West Ham, 1929 
TD Gs 5siceeiananoien 
Wigan Corp. red., 1921. 
Wolverhampton Cor. 
Subject to Stamp —. 
: oe . 
is, De ba. ‘ 1927 
“Do i927 ae iiemg heal 
Leicester 1919-44 
Manchester .......s.e0. 
POD ME xcnncvosessesee 
sheffield, 1925 ....... .. 











Do Annuity B.. 
Do Def. Ann. Cap Gta. 
4%+share surp. prf 


Wtn. Ausi.tns 
Do do 1915-3€ 


Coup Bnds.3 | 87 9¢ 
RAILWAYS. 


ORDINARY SHARES AND Srocgs. 


& gp Or Br Br BF OF Or Be Be 
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«<<o & Fa 
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Ree SS 
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rp. Stock . » 3510: aa 
oo Do Irred. Deb. Stk... 44 11 
Do New , ion Bt k , Hee i. 3 
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FOREIGN STOCKS, BONDS, &c. 


(Coupons PayaBLz in Lonpon.) 


+ 1-20 sur. vn 


7 3,412 7 Ord. 
ot De Pref Do. Sy Clase A 
D B 


Do Pref. Ord. 7 


4. 778 134 Caledoniac Ordinary .. 
Do Pref. Con. Ord. 
%, Prices. 13,687,900 Do Def. Con. Ord. 
2,508,026 Do Def. Ord. No.1. 
600,000 Cardift Pref. Ord 
1,868,520 Central London Ord. eee a} 79 | 
1,480,000 City and South oe 
3,240,799 Kast London Cons. . 
2,642,000 Furness, Con. Ord 
6,206, 270 Glagow & 8.W. Pref. — 


‘318, 490 Great Central ‘Pref. Ord... 


S- > 


Do Debenture St k. 

2,260, 000 Ind. Mid 
+4 surplus profits .. . 

71,097 Scinde, P & Del. A. An 9/11 19 1% 

Do B Annuities 01 

425, poe South Indian Gtd 

Do3%plus prp.sur. prft 


} 5,000, 000 Motrest 8. } 


Closng '13,687,90C 


a5 


=. | Qruriy. Mr. in Bep Argntne. aatn 
& De 1884 


> 
m Ca 
ne 


MarbSep Mar. & Sep. 
18 4 AprOct Jne. & Dec 


Pow 
© 
mm <> o> 


ily 000" 000 Sthn. Punj ab L 
pt 33 ,000' Do Red. Deb. Stoc 

16;) 2 900,000 Nisam's State—Guar 
Do M rtgage Deb 
699, 900 Do Re 


Do8tri Bds. ae l 
DoExtrniLn 34 83 85 
Rly.Guar. Res 4 


Do ayes ‘ 


"886 Great Rastern Ord. 
‘654 Great North of Scotiand . 


CORPORATION BONDS. 


Colontal and F oreign. 


Name, ¥ 
slezandria (© of) Sterl.4% Bds 
nekland (City of), 1883 ....19.34 
Baku ( (City of) 


3,837 Great Northern Pref. Con. 


"217 Great Western, Gon. Ord. 
'383 Highland, Ord. Gon. .. ... 
,000 Hull, Barnsley, 
,470 Lancashire & 
aa Lond. -_ 


800,000 West of Nain Por ringse. 6 89 
650,000 Do Debenture 6 1 
a Dee § 103 3 4 
108 BaitisH Pesssastone 
(4, 330, 000, Atiantic & Ntb 


Gtd. lst Mt. Bone ds 
525 130 Buffalo & Huron el 


BEES) 


w Prices 
5 


238 


divemfontein(C.of 4% Ine. Stk i954 9 


mbay (City), Trust Debs... 
Budapest Stg. Loan a 
» Ayres 8 (City of}, Bon "ot 


Oaleu tta (Port of) Debs..... 





ape Town (©. of}, Ins. Btk.. 


297,600| Do lst Mt. 
,| 465,158 Do Bonas, and’ Mort 
4, 1,898,400 Canada Atlantic 
1464, 6y) 1,144.400 Canadian North: 
145 47 | |$15000000 O}Canadian Pac 
. . 11,328,082, Do Non-cum. 


Do Con. Rights Certa.. 

3 "22 Lon. Chatham & Dov. Arb. 
453 Lond. & N.-Western, Cons. 

493 Lond. & 8.-Western, Cons. 

,.860' Do Pref. Con. Ord. ...... 


bomen’ nD oo 


é id Ai iz I P it or Draw 


cous 


bristchurch (N.Z ) Dist. Loan 192¢ i 


*hriatn’a(C. Stor. Loam, 200 
Constantinople (C. of) Mun. Ln 
penbagen (City of) = 
Bo 34 % Bonds of 1887 . iivnn 
Do Bonds of 1901 .... 
Vurban (Boro of) Ine. Btk "19 } 
ast London Corp. Ins. St (1954 
Hamllton (City off, Debs. . 
Johannesburg Mun. Insc. 


| 4 Melb. & Met. Bd. of Wks. Det» 


Melbourne (City), Dbs,. 1:1: Q 
Welbou: ne Har Trat Com 19] 


- Melbrne. Tram, Trst., Dba.191\4 


Wwonc ni >> 


; 
; 
i 
i 


Mexico (C. of) § 5% Bterl. Bas j 
Montevideo (City of) Red. Bds.| .. 
Montreal (C. of} Perm. Deb. . .| 


0 et CO Do lst Mrt Bor 
Do Oonsvlidate i D bh 
Do Algoma Brehi, ls 
155,000 Demerara Orig. St 
115,000' Do Perpetual Pre 
6,200,000 Grand reek Pac! te 


860 Do Def. Con, 
ye Lond. Tilbury, 


Fb Ai ig Pu i 
Ja. Jly. Pur orDraw 
@ $$ Ja, ou Pur orDraw 
‘87 83 Ja, Jiy. Pur orDraw 


2 


BH RRS 2 


- Land Stock... 


pass Midland Pt. Conver. Ord. 
Do Def. Con. Ord 
336 North British Ord. Pref... 
321, Deo Ordinary 
,197 North-Eastern, a 
,400 North London, Consols, .. 
,650 North Stafford., Con, ... 
,540 Rhymney Con. Ord. ..... 
,460 South-Eastern, Ord....... 
880 Do Pref. Ord 
880, Do Def. Ord. ........-... 55% 64 13,821, _ 
,500 Taff Vale Ord. aed 


OO sar 


Do 1887 ....44 § 
Do Gold °89 44 


BE: 


1 Ja. Sly. Pur orDraw 

© Apl Oet Pur orDraw 

+ Ja. Jiy. Pur orDraw 

‘Ja. Jly. Com Jn.1909 
) 100 Apl Get Pur orDr 


QQ 
ao 


oo 





; a8 22 ‘af, 44 G@.Trok. of Can. 
Do Guaranteed 
Do lst Pref. Sto 


eeEe 


ChineseBilver 
18947 | 824 34 
Doud Ln.'966 105 6 
Do Gold ee fh 1024 34 


cere 


2 


” 
ee 


> Sor 


Do @ud Equi’ 
Do Perp. Deb. Sto 
D A 


etttel 


| 
Riwy. vk 5 103 4 


he 


Do 4% Stg. Cons. Deb. Stk. 1932 


| Moscow (City of) Loan, 1908 .. 
jNagoya (City of) Bonds ...... 


Me New York Cor; 


We ONO S cn cn 


Osaka (City of) ‘Ster. Bnds. 19] 9 


syfaa'000 Manitoba&S. W.vol.! 
500,000 Mashonaland lst Me rt 
300,000 Mid of West Aust. 

600,000 New Brunswick lst ‘it 
904,535, Do Consolidated 1 7 


Do Gold ‘05 § iCl5 24 
June Dec not bfrei9l4 Danish, 
¢ Mr. Sep Pur orDraw Dutch, 1896..3 | 
42 May Nv n’nebf16/7/12 vy it. Unita. 4 cn 1 

Api Oct ,, ,, 15/7/10 


83°87 DaseNTUBs Stocus. 
&& £8 11,456,624 Caledonian ......... 

2,033,300 Cardiff es 
4,467,350 Glasgow & 8.-West . 





tago Harbour B. Con. Bonds) 1934) 10 


Pretoria (City of) Ins. Stk. 
aebec Con. Kg. Stk. Red.. 


1,367,341 Great Central . 
101 3 17, 955, 063 Great Eastern 
15,234,265 Great Northern ........ 


. 18/7/10 Bob Ins. Stk. 
Jne Dec Pur orDraw DoStatcDom 
Fuind(GdDechy 


900,000 Ont. & Quebec Oa} 
# Do Pop. Deb. Stoc 
Rhodesia lst © Mor ee 








AAAS OH SHON & OO 


624 | 2,000,000 


and Water Board, Ins, Stk 1935 )101 
4 |Rangoon (Port of), Debs. ..193 


Rio de Janeiro (fed. Dist. of) 


4 | Rio de Jateiro(City of) Bonds 


Santos (C. of) Mt. Stg. Loan.. 


6 |Sao Paulo (City of Gd. Lu. 1908 
4 | sydney (City of) Debs, 1.894. 


42' Westport (N.Z.) Harbour Bd. | 
5 ‘Yokohama (C.of) 5% Bonds 192 


foronto City Debs. ........ 


* Redeemable by Drawings. 


PreAm. D.vidends 
zn Due. i 


12,371,074 Great Western 
887,749 Lancashire & Yorks .... ; 
41 42. 6, Pay 470 London, ao. Ne ¢ 
§22,670| Lond., Chat. 

Py 008,392 Lona. & N. ‘Weat” 3 
a3 4 a | 13,770,395 Lond, & 8.-West Cons... 3 | ° 
1,124,678 London, Tilbury, &c. .. 4 (1C7 

| 3,601,278 Metropolitan 
1,211,625 Metrepolitan Dist, 
sph 156,688 Midland 


ifaners 030 North Eastern... 
990 North Stafford. 


nr Bds des ea 19,88 5 34! an.g00! atien. ines vod 8 au 
ia 22 | 47093060 Minneapolis St Paul,&c 


AMERICAN SHABBS 45D Bo wpe w be i 
The leading stocks in this will 


GoldRentes 4 found quoted in the Stock } 


a. . December italianIrr. ne ef 
Jne Dec none bfre'09 Ja 

Fb. Aug none bfre 10 
———- \Ja. Jly. none bfre’l0 Dotuaiier’s ¢ 
Ja. Jly. none bfre 21) 47 
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LBtg.of1305 6 | 95 ts 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Name. 


2,046,760 Ja. & July, en Ins. % 


eeeaeeee 


1,060,959! My. A Noy) 
4,649, 420/Ine. & Dec! 


lb Sa anittindreneA lets sete 








Can. Dom. mae 


1947 


‘930-50 








_ 
ae 


ARES. 
alia aeiieen, "To eka, Prf. 
Sa en aoe ee os ae 

0 e 
Tiesadene Chic. Mil.&8t. Paul Prt 
11,945,700 Cleve. & Pitisbi. 30.77 
000 [1!. Cent. Lease “Line 42 
12583 500 pomens! of Mexico ! Pt 
19 14,286, Pitts, © Gita. by 


ai3a2 440\Bouth-Kastern baie eb. 6 


+ PRerenence SHARES AND decom, WIth 
| DIVIDENDS CONTINGENT ON THE PROFITS 
___OF BACH Suranats Yuan. 


00) :Saeoce 
nom, Beet 
=. Ds "685| Do Gen big .4 
Japanese Loans are subject to redemption| 1,892,1 Ginagow ead 8.- West, ios 


| 774 8;\from time to time as determined and notified) 1,556, 
101g 25) in advance by the Minister of Finance. 


‘MarSep none bfre'?2 6 
JneDec none bfre'20' 4/,8tg.of1910 4 $22 3 
'‘Apl Oct Mar., Sep. Mex. Int.Cons 


Prices. Greely. Pur orDraw 


Z8tg.of1907 & 1044 ey! 


BEBE 
BS» HB o 





eRe 


Micra, 15s ¢ eC et] ¥j 
Pik we i 4 101 
No. 14. 


=: 
= 


k 
DodolInsc. 8k $4196)2004 ~ 
8,638,856 Ja. & July Co Ins., 1938 3 | 95 94, 
1,604,422 Ap. & Oct.| Do Ina. 
5162776 Ja. & July! Do Ins.1 





a. Jly = 
Ua.. 4 -Puror Draw Pustageese 


& 
tee ge RTS 


2, 
Pepathe Uy i Sn 
3 509.500 Union Pacific Pref.. 
53,189,200| Wabash Com. 


= ot 
s Sm 


f. 
1,100,000'Great Central, Prf 
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Sanh ae hie ALTONA OAS OTC 
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Present Name, 2a Closng | Py, Am.) . —_—___—___ ‘8h. Pa. a) 
Amount BE Prices | vs Wen | | Name. Cloens| aoa sien __|Prices Shr Pa. Names. Clomng 
BONDs. Red) |1,400,000 100\Interocea teh! pon o Kin aton Brew  L SES? —7 rices. 
1SM188060 Atcha, T — Ces oh oteadeel ail 4) Pret eee on s | 8 "2 (Liga Beteere, Piskee| 3 8 | 2 1 Dob Cum” Oret eo @ lie 
j core * { = 2 OF BB Gisede ee. see ce iv« 
| $4,079,500 Do 100-yr. Adjust. 4 1995! 95 97 150,000 10¢, Do 4 fod vebitkited Sz a De | . ws. = Si Preference.. 1515 19 o London en Limited. . 4 38 
V8.0 aS. Do HB 1% 98 | 18 | 1) Dera Prolerese  aj gj) 8) 5 Lovell rod- Clear. House, 3 44 
pile Flor ious! o6 o7 |19340000 - Itattan 3% Rig, Bax.Aail 7 $4 |A8 | 10 Meare, Limted=--------) ig t igens (i ena Ore) hat 
74,977,000 Dott yr Gory. Bds. ¢ 194810: 2 }',0U0,020 . Kansaié) “ist Mort. Deb, |99 101 | %& | 100 Doe’ — paksipae bi8 t) 1 iMeon aa Oc. J. sree 68 6S T 
44'025,000 Do Sth. West. Div. 351925 95 95 | 36,000 10 La Guai foe 201 | 8 b. Stock, red.... 73 76 Stk 100 Merron Dwit 2s | 
13,260,000 Do Pitts. Lake Erie ¢ 1941 64 96 |_ 370,000 100 Do 8, Debenture Bik art TB | 1D Nenetatte Bere ere ie Td Milner daings Ass es Be. 6 7, | 
I . e Brewerles, rd.. é ner's Safe, Limited...... la la 
Se t00 ee . oa 1m 39 eee 100 Leop Leoyold} see, Stock ...... 47 63. *| @ New Westminster Brews. L Y 2 ; $ National Safe Depo ait L.. 2" , | 
#7 858,000 Ches. & Ohio lst Mt. 6 193114 17 | 200'000 10 M pe De tock 4% . 96 37 4 4 Do 6 % Preference ........ 3 34) 1 1 Nelson (James) and Sons .. 1 
Feed ise Gem Couns Bae 24 1008 108 6 (2,000,000 ..| Do 4% "a" Bebe Pret... 24.50 6 | 10 Northmptn.Brew ry, L.,0rd 5 6 | 19 10 key Serttes and Red. «. .| 34 3 | 
*9'800'000 Chic. & N, Wat Deb 6 1933 109 12 {1,880,000 °°) Do42"B™ Debs......| 74 75 | % | 13 Smith reference? /.<--:.-;| 72 8431008100 Ogilvie Flour Mills st... 12628" | 
*9836000 Chic. Burl. & Q. Bas. 3 100 87 91 | 4,254,720 100 Mexican, Li 1 | rd 4 6/10) 6 P we 
1,560,000 Chicago, Ml, St. |21664'100 100 Do let Preference @%._|137¢s8"| 1 | 1 8. African Breweries, Ord... 142% 1/ 1 Pears (A. and” ai Tait | 
Paul,Chic.&L.8.1M 5 1921 107 12 |',011,960 100 Do 2nd do 6% 914924) 2! 1 Threifall's Brow ory, L., Ord 1110/10 D <8 os L) A 
',011,960 100 Do #nd do 6%...... ... 13925) ery, L., 0 1 i 0 Pref weoee, 12124 | 
ae Do Chic. & P, 1st M 6 1921 107 12 | eaeaee be Do 6% Perp. Deb. Stk. 141°43° 1/1 _ Do 6% Cum. Pref. nade 1 7 16 Prices Pate at Candie, L 8126 
0 Wig, © Mw. scerlso7 :1 | '$00:000 100 Mbalosa te aoe rte oct aet| Sak 108 Watney, Combe, Heid & O0., 12 19 1o0 /yqh Bio de Jareiro City tmp. E44 44 | 
42.841,000 Do Gen. Mig pe : 1989 105 11 |, oraee 100 itlené Uraguag (ls i) . | aes. tk'108 Do Deferred Ordinary neat @ OE T - mate De ee _ ‘ 101° 3 
86,118,000 Chic.,Rock I ,& P 1934 91 93 |1,577,500 . RiodeJan. Flour Mills,&c.,L 2 2 
si ah balers ius Gam teervemeated(™ +|/_UsoRawon oomrama | {// iitsttewiettids 1° 
, eveland Cinn. &c. fi Diy - 1 Ae ||US 
Cairo Div....... 1939 94 98 | 9397 $0 oak — 91 94 | Shre. “f Name. asd Clsng| ‘ ; ent vai Cc . BEC. cccccese] 1 1h 
9,750,000 Dol Goll rat Bis. 196 92 56 | by the Belgian Govt.}| 27 285| san, s00 10 Ail G!d,| Pres| ¢] ¢\ DoPer es | AS 
8,948,000 Colorado Mid. ist... ¢ 1947 70 75 | 137,803 10 Nitrate Railways, Lim | 13414 350,000 10/ pe, lance Assur 20 2412/i2i) 1) 1 Schweppes, L..7/Gam.0ra. 1 
5 ie Oe. &R.G. 1st Con. $1936. 97 93 810,500 «Do lat Mort. Gude, 6705-7 | $20°000 8) A nd OO nwoppes, 14.7% Cum. Ord 
18, o Im ort. . 1 , ' , 100, 100 Selfridge and C ' “°°! waa 
ees ~- Prior | ie ee "8 1906 9 1 Ps 1 bor Pret en ‘rd 1344 106,000 174 Srit. Law fire, L “ $3 63 9 | 10 Sneek o Pre f. Ord. a ; i] 
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oles Renee: Feed, -znac--laathaall § | § |Gantinge Murete........18 £1431 tino = 0$100 Mexico Tramways <7..." 125 26 
20 | 20 British Gas Light .......... (ht, — Para Rubber Co....... ‘a Ys un 4 Per On Limited ........ 4 
- = ia g,UsP- Stk .. . - iS 3 a a a a $10 0$10 0 Rio is Seats teen’ L&P} 3 
03% Deb. Stock ........ 3 a 8a. seast a Sa , 
Stk /100 Continental Union, L ...... 95 97 OIL. ‘i 3 ce om) i ® 25 4  $10.08100 Sao Paulo T.am. L. & P ian any 
S in = a arose = 20 Bae ey Rub. Estates, i 1 —— 
OKC UTC ..++.. ps4 0 —— i Fone ’ 
tx 100 wove %, Marimom saliaed a8 87 21 3 Assutn Oil noo acces 3313 |\0 Lento WATERWORKS. 
ong Kong and China...... 1 4, 1 1 Bibi-Eybat Petroleum ...... 7 > 8 8B Leb Tea, Limi a 2, 13 : 1 i — 
Stk 190 Imperial Continental ..... 186 &§ 1 DS BON ONE oiccutanvundnsen {th dh 2) | 2 ea ee, See paces rs 5 s s ao hee cocees | TE 
6 § falta & Mediterranean, L.. 435 1 1 California Vilfields w.osee 498 fy 1 15) Mabira Brst.(Uganda)Rub. & 14 13° 13 City of Bt. Petersburg, be. “te 
Btk 100 Oneatal, SE, susnsnsats ‘wor 1 1 Com mo nwealth Oil Corp. 1 S1o9 Malacca Rubber Plantatns. 9% Stk 160 Colne Valley “A” Ord. 270 5 
. 6 Ottoman, Limited. sina 63 7% PE ML, cn isaneceawen x * fh 1 1 P.P.K. (Ceylon) Rub. Ests. 24 4 10 10 ‘ons. of Rosario, viedo . 164i? 
§ — va Gas Co. of Buenos , : : \ ee Seedccescees & ti e Pp Forex Bubber dong my za By 18 10 (E. Surrey *B" (max.7%).. 16: j 
a ae aa ee i ae 5 acific 2 O>—, e / t € - er! 
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(Continued from page 1049 ) rates. An absence of professional support, and a falling off 
TURPENTINE lower for spot. American spirits, on spot, 535; in American buying, continued in a downward direction until 
July-December, 47s per cwt. Deliveries week ending May 6th :-—- early in the middle of the week, chiefly near dates, cash delivery 
American 777 barrels, against 1,135 last year; French 339 barrels, fluctuating to {190 tos, three months to £188, but prices were 
against 43. Landing, 6,275 American. Afloat 6,250 American, carried up sharply since, afer greater activity, Straits for cash by 
against 950. Stock: 10,593 American, against 13,363 ; French 730, amen s clo-e reaching £195 15s, three months, {190 Mount 
against 553 Bisc! hoff, £196 to £197. Lead sligh:lv easier, Foreign, £13 to 
PETROLEUM ~American, 53d; Water White, 63d; Russian, £43 is ‘3d as to position, Spelter firmer. Ordinary brands, 
43d to 4id per gallon, on the spot . | £2473 6d. Iron rather dearer. 
4 3d 4< per 2 i¢ . i > pr 
ROSIN easier. Common strained, on spot, 17s 9d; May- , . : 
17s 6d, ex ship. rons PA: 58 98 POSTSCRIPT. Friday Evening. 
a —Linseed firm. Spot, pipes, £44 10s; barrels, £45; es gu —A quiet trade in British refined at late prices. Cane 
May-August, £43: September-December, /40 ; January-April saree os and pric es 3d down. 4,663 bags crystallised Trini ad 
£36 10s. Hull. naked, spot, £43. London stock, §t tons. Rape | C2°red and partly sold, mid to good yellow, 15 44d to 15s 90; 5s 
firm. Ordinary brown, naked, on spot, £28 En lish refined, bags Domer rara, low mid, 15s; and 2,748 bags Surinam, 14s 6d to 
eee Sate a re eae ae rae oe "= | SES 5 286 bags St Lucia, 15s to 15s 3d. Trinidad and Demerara 
spot, £30. Cotton quiet. Crude, spot, £25 10s; Hull, £24 5s; : 5 a* 3 : : 
refined sweet, £30 ordinary pale, £27 " Tos Hull, £26 2s 6d dark syrups sold ros to ros gd, and good yellow Surinam 12s gd to 
Camm < Contion spot, £28 ; Ju sly- Sep aes £34. 15 ‘3. ee f : | 13S. 1,231 pockets Salvador retired. German granulated orm, 
Cochin. snot. far 1085 A \ugust-Septem 0 £38. cif, Palm. | though quiet. Ready first marks sold, 12s 6d; ditto, June-August, 
Cin oh end 3 33 1 Cee spot, barrels £29. 12s 63d to 12s 83d; October-December, sellers, 11s 54d, f.0.b., 
LINSEED. M: ' mags cal a fair: Oe _ vf hosineee Hamburg. Beet opened slowly, but ruled steadier later on May 
eee os ret aie cts pres epee ter ee pusiness Wa’ | done, ros 63d to 10s 7d; August, ros 7d to ros 53d, Oct )ber- 
effected. Lor 1, Calcutta, spo 1s 6d; afloa 1s 6d to 69s 6d, | ‘ 
oi aiciaae ae" oY aS oa a “+ | December, 9s 83d to gs 93d, f.o.b. Austr: )-Hungarian exports for 
as to position; Ay ril-June 69s ; Bombay, afloat, 71s; La Plata, | | Pip Ath . 
afloat, 67 Hull: La Plata, spot, 67s . May- o. Sen “Te last month 61,000 tons, against 63,300 tons last year, Consump- 
the ( tea Cale one S p-il ] Ba gp Pie’, B ee eo © | tion 51,900 tons, against 45,200 tons. Cuban Centrals 
men ~ Ta Pheae gre tone, a , 4 Oe rg a . Bs a COFFEE.—Brazilian receipts to date 10,065,000 bags, against 
unk SiMe. Setedion adie ‘ailel i Ta : 7 3 ~ rom the | 14,371,000 same time last year. Public sales met a fair demand at 
ee ce 148 tbe ef IneteES, OE inst full rates. Futures slow. September sold 47s to 475 00, and 
ee oe > atl j10 aliG 00 1N }09 
” 7: December, done 45s 9d to 46s. 
. RAPESEED firmer sy, He ge Hams od; br oo | JUTE strong at a fresh and important advance. N rer 
awnpore, ditto, 41s; yellow Guzerat, March-May, 47s; yellow | marks, spot also May — usual ports, sold £27; ditt to Italy, 
awn. ar dit! », 448 gd. Quantity afloat from the East Indies {27 12s 6d: tops afloat, London, £2 7 103; red D.S. diam nd, 
per last advices, 26,000 quarters, against 18,000 in 1910 and 5,000 | D to E, Mz Ly- june, {27 7s 6d; new crop, native first , August, 
im 1909 . guaranteed sellers, {26 53; and September, {£24 155; with 
COTTONSEED neglected. Lond n Egy ypu an, May, £8 2s 6d; | October, £23 10s. 
November-January, £7 158 Hull, sp f - 16s 3d; May, | HEMP.—Manila quiet. F.C., July-September, done £19 158; } 
£7 17s 6d; November-January, £7 12s 6d os rton. Imported into | and October-December, {20. 


OILCAKES.—Linseed, Lond: . made, {7 17s 6d to £8; Russian, | Plantation, July-September, sold 4s g4d to 4s od. 
£8 2s 6d to {8 7s 6d. Cotton, London made, £4 12s 6d to £4 153; | METALS —Tin at opening session unsettled. During later 
Bombay, £4 2s. 6d to £4 53.; Egyptian, £ ; 10s to £4 12s 6d. | meeting easier. Cash closed £196 10s, and three months £159 58 
Soya, oblong, £6 2s 6d; round, £6 5s. Soya, £5 12s 6d. Soya 


: English ingots, fees to £194 Copper at early ’Change teadier. 
beans (Hull, spot), £6 17s 6d. At final session steady. Cash closed £53 11s 3d, and three montas 

TALLOW .—Market ruled steady, but quiet. Near parcels afloat | £54 2s 6d. Electros, £55 158 to £56 55. Sheets, /69 Lead 
soft foreign, sellers, £13 1 3d to 
£13 38 9d, as to position. Spelter firm. Ordinary brands, £24 58 
to {24 786d. Ironeasier. Cleveland, cash, 45s 8d. 


unchanged, shipment being nominal. At public sale 1,497 casks | steady. English, £13 7s 6d: 
were offered, and 888 sold, prices being unchanged to occasionally 
3d lower. Mutton: fine, 36s 6d; fair to good, 34s to 35s; dark to 
dull, 32s 3d to 333 9d; hard, 35s 6d. Beef: sweet, 34s 6d; fine, 
348 6d; tair to good, 32s 9d to 33s 61; dark to dull, 32s 3d to 
32s 6d. Market letter without alteration. Town tallow, 33s 6d; 
melted stuff, 24s. per cwt. 





LONDON MEAT MARKET. 


METALS.—Copper : The standard market was again rather lower Per 8 lbs a the carcase. ‘ a 
on realisations by tired holders and forward sales, being steady at | Inferior beef..... é vi qeebboasaens 3 4! Prime mutton ....eeeeeeerr eet e 
the decline. Monthly statistics issued by the American Pro- a seeeeee te teeseeees 4 2 oo i capatadannenne: 6 4 
ducers’ Association show an increase of 1,584 tons in stocks. | Interior mation wiiciicciiin, 3 a | Binet diftonesccsssccccccceeeeess 
Settling down last Monday at £54 cash, £54 11s 3d three | Middling ditto...............006 5 O| Veal, Pirst.....ssesererseree” ~~ « 
months, values moved gradually downwards, while these dates 

closed by the middle of the week at £53 15s and £54 7s 6d LONDON POTATO MARKET. = 


sespectively, Thursday's final figures being £53 11s 3d and Lincoln Up-to-dates be 64 to 50 9A Blacklands.....eess+eee0""" 
Scotch Dunbars ........58 6d to 5s 34 | New Teneriffes...----+++++"° 


NO 


London since January Ist 31,440 tons, against 17,770 last year,and| RUBBER dull and easier. Fine hard Para, May-June, sold 
36,450 1M 1909. 4s 8d to 4s 84d; July-August, 4s ro§d to 4s gd and 4s 10d 


£54 1s 3d. Tin on fairly good Eastern selling at easier 

















